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^  Investment, 
lot  Savings  in 
I  Bonds 


But  of  each  month’s 
■come  careful  investors 
Se  now  saving  d  pro- 
Bortitw/for  investment 
Wn  carefully  selected 
bonds. 

Investment  suggestions 
will  be  sent  upon  re¬ 
quest. 

( 

AAdrtas  our  nearest  office. 


A.E.AMES&CO. 

LIMITED 

Butin*  f  Etlabliihtd  tSB9 

Toronto  MONTREAL  Now  York 
Vaneouvor  Victoria  London,  Eng, 

HIGHER  OUTPUT 
GOODYEAR  TIRE 
GROWING  SALES 

Operatiotis  at  Plants  Stepped  Up 
With  Business  Ahead  of 
Estimates 

benefitTro^ budget 

'Pronto  Bojn^aa  The  Financial  TImen. 
‘  Toronto.  —  Goodyear  Tire  and 
Rubber  Company  of  Canada  has 
started  operating  on  Saturday  morn¬ 
ings,  thus  increasing  production 
moderately.  This  step  was  taken,  in 
view  of  the  fact  that  sales  have  been 
running  above  estimates.  It  is  anti¬ 
cipated  that  no  material  decrease 
will  be  shown  in  demands  during  the 
remainder  of  the  fiscal  year. 

Production  of  tires  is  running  at 
the  rate  of  approximately  5,000  per 
day,  while  output  of  tubes  is  run¬ 
ning  at  between  4,000  and  4,500  daily. 
Sales  of  rubber  specialties,  on  the 
whole,  are  being  maintained  at  about 
the  same  level  as  earlier  in  the  year.. 
There  has  been  a  slowing  down  of 
the  demand  for  belting,  but  sales  of 
hose  and  rubber  heels  have  improv¬ 
ed. 

Goodyear,  in  common  with  other 
tire  manufacturers  in  Canada,  will 
benefit  from  the  withdrawal  of  the 
drawback,  with  respect  to  Importa¬ 
tions  of  tires.  Officials  takc4he  new 
provisions  in  the  Bennett  Tariff  to 
mean  that  it  will  pay  United  States 
manufacturers  of  motor  cars  to  ship 
their  oars  into  Canada,  less  the  tires, 
thus  affording  a  new  tire  outlet  for 
Canadian  makers. 

Crude  rubber,  which  was  selling 
at  about  7i/6  cents  a  pound  at  the 
end  of  last  September,  the  close  of 
the  company’s  last  fiscal  year,  went 
as  low  as  6  cents,  but  has  since 
recovered  to  6V2  cents.  It  is  anticip¬ 
ated  that  there  will  be  n,  slight  ri.se 
for  the  next  three  months,  due  to 
seasonal  demand,  after  which  mode¬ 
rate  price  recessions  may  take  place. 
With  respect  to  cotton  used  in  cot¬ 
ton  products,  the  basic  price  has  de¬ 
clined  since  last  September  from 
about  10c  to  Oc.  In  view  of  tbe  un¬ 
certainty  that  has  prevailed  in  the 
cotton  and  rubber  markets,  the 
Goodyear  Company  has  bought  care¬ 
fully  and  has  not  extended  its  in¬ 
ventories. 

Index  on  Back  Page 


[  At  the  Lookout  | 

BENNETT  BUDGET 
DIRECT  EFFORT  TO 
PROVIDE  REVENUE 

Regarded  in  Business  Grcles  as 
Constructive  Program  to 
Meet  Conditions 

BUT  HARDLY  POPULAR 

New  Taxes  and  Reduced  Levy 
on  Big  Incomes  Tend  to  Divert 
Attention  From  Considerable 
Benefits  to  Important  CHsses 

The  Bennett  budget  may  be  re¬ 
garded  as  a  businessman’s  effort  to 
take  care  of  a  national  deficit  of 
$75,000,000.  That  it  is  proposed  to 
increase  revenues  by  taxation  to  this 
extent,  in  a  period  when  the  people 
have  less  out  of  which  to  pay  taxes, 
made  it  inevitable  that  the  budget 
would  not  be  a  popular  one.  In  the 
business  and  financial  community 
and  among  all  those  who  appreciate 
the  real  problem,  there  is  recognition 
that  Mr.  Bennett  has  done  w'ell  under 
the  circumstances.  On  the  other 
hand,  there  is  much  criticism  from 
those  who  feel  that  they  will  bear 
the  brunt  of  raising  the  additional 
revenues,  and  only  moderate  satis¬ 
faction  on  the  part  of  those  sharing 
in  the  benefits. 

This  latter  phase  of  the  situation 
has  been  to  some  extent  aggravated 
by  what  is  regarded  as  the  political 
angle  developed  by  Mr.  Bennett  in 
referring  to  the  causes  for  the  deficit 
which  he  has  to  provide  for.  This 
has  divided  public  opinion  on  party 
lines  so  that  in  the  agricultural  com¬ 
munity,  particularly,  there  is  a  ten¬ 
dency  to  overlook  such  concessions 
as  the  bonus  on  wheat  rates  from 
Western  Canada,  and  duties  o^n  farm 
products  to  point  to  the  concessions 
granted  coal  and  other  industries 
which  it  is  contended  will  increase 
the  cost  of  living,  despite  the  pre¬ 
cautionary  measures  which  have 
been  provided  for. 

*  V-  ¥  » 

The  policy  of  the  government  in 
endeavoring  to  build  up  Canadian  in¬ 
dustries  and  Canadian  institutions 
for  the  benefit  of  the  Canadian  peo¬ 
ple  by  direct  methods  is  strongly 
in  evidence  in  the  budget,  although 
the  increases  in  the  tariff  are  not  so 
great  as  had  been  generally  expect¬ 
ed.  Certain  branches  of  the  steel, 
textile,  wood-working  and  other 
manufacturing  industries  receive 
more  protection,  and  there  are  fur¬ 
ther  safeguards  in  the  case  of 
“dumping”  of  foreign  products.  At 
the  same  time,  the  agricultural  in¬ 
dustry  benefits  by  increased  duties 
on  a  number  of  farm  products,  in¬ 
cluding  live  hogs,  fresh  meats,  dairy 
products,  fruits  and  vegetables.  The 
tendency  to  build  up  Canadian  in¬ 
stitutions  is  further  made  evident  in 
the  heavy  taxes  placed  on  premiums 
of  British  and  foreign  insurance  com¬ 
panies. 

The  publishing  industry  receives 
(Continued  on  Page  7) 

SUGAR  PLANTS  AT 
50  P.C.  CAPACITY 

Operations  Maintained  on  Basis 
Approximating’  Last  Year — 
Sales  Improving 

The  Financial  Times  is  informed  i 
a’uthoritatively  that  Atlantic  Sugar  j 
Refineries,  Ltd.,  has  been  operat¬ 
ing  its  plant  at  approximately  509e  I 
of  capacity  for  some  time  past.  This* 
is  about  the  same  as  the  average  I 
for  1930.  Latest  statistics  on  the  | 
sugar  industry  indicated  an  im¬ 
provement  in  sales.  The  heavy  con¬ 
sumption  period  for  sugar  is  ap¬ 
proaching,  and  provision  must  be 
made  for  this  by  the  trade  gener¬ 
ally. 


All  Securities  Recognized 
Under  Canada  P.  &  P.  Plan 

Capital  Scaled  Down — First  Mortgage  Bonds  Hold  Status 
But  On  Income  Basis  For  Five  Years — Opportunity  For 
Investors  To  Recoup  Through  Conunon  Stock 

BASIS  OFFERS  TO  VARIOUS  GROUPS  EXPLAINED 

The  reduction  of  fixed  charges  by  about  50  per  cent.;  entire  relief — 
if  necessary — from  bond  interest  over  the  next  5  years;  and  elimination 
of  preferred  stock  are  provided  for  in  the  proposed  plan  of  reorganization 
submitted  to  the  various  security  holders  of  Canada  Power  &  Paper  Cor¬ 
poration  and  associated  companies  by  the  Securities  Protective  Committee. 
The  basis  of  exchange  proposed  under  the  plan  on  the  various  securities 
outstanding — Anglo-Canadian  Pulp  &  Paper  Corporation  has  not  been  in¬ 
cluded  in  the  reorganization — is  as  follows  : — 


MANUFACTURERS  WESTERN  STORES 
GIVE  QUALIFIED  HUDSON’S  BAY  CO.  ESiKiBiftfaiLl 
APPROm BUDGET  NOT  TOJE  SOLDI  Tat; ^estmem 

New  Excise  Tax  Should  Stimu*  Persistent  Rumors  Disposed  of  '  ScCUTtty  With  (t 
late  Production  of  Raw  by  Winnipeg  Goverpor  of  Sound  HcvUdgC 


Materials 

STAMP  TAXES  OPPOSED 


Company 

NO  NEGOTIATIONS 


Regarded  as  Greater  Nuisance  And  Stores  Not  For  Sale  Either 
Than  Warranted  by  Revenue  Individually  or  Collectively — 
To  Be  Gained  —  Greater  In-  Canadian  Committee  Now 
crease  Sales  Tax  Expected  Has  Full  Powers 


Special  to  The  Financial  Times 


Vancouver.  —  Canadian  manufac 


turers  in  convention  on  this  coast 


expressed  themselves  as  generally 
well  satisfied  w’ith  the  Bennett 


Budget,  although  they  are  still  with 


Out  detailed  information  on  many 


provisions.  The  manufacturers  be 
lieve  thnt  thrav’"’  one  per  cent,  ex¬ 


raise  a  large 


Winnipeg  Bureau  Tiic  Financial  Times 


Winnipeg. — Throughout  the  west 


there  is  considerable  satisfaction  in 


evidence  -as  a  result  of  the  ann 


ment  by  George  W  Allan,  K.C 


member  of  the  London  Committee  of 


the  Hudson’s  Bay  Company  and 


chairman  of  the  Canadian  committee 


of  the  company,  to  the  effect  that  the 


stores  of  the  company,  either  singly 


pllectively.  were  not  tor  sale 


■weeks  past  rumors  have  been 


o  the  effect  that  the  com 


departmental  establish 


est.ern  cities  were 


In  some  of 


Each  Corporate  Trust 
Share  represents  an  in¬ 
terest  in  28  leading  com¬ 
panies  averaging  58  years 
in  age  and  33  years  in 
record  of  unbroken  pay¬ 
ments  of  dividends. 
Moody’s  composite  i>ort- 
folio  rating  “A”.. 

Price  at  the  market 
Full  details  on  request 

H.  R.  BAIN  &  CO. 

LIMITED 

Investment  Bankers 
350  Bay  Street,  Toronto 

Branch  Offleeat 
Ottawa  -  Londoa  -  St.  Catlisrincs 


rs  . 

!  I 
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The  above  summary  briefly  tells’7 


the  results  of  the  arduous  efforts 
of  Hon.  C.  A.  Dunning  and  his  com 
mittee  to  evolve  a  working  plan 
which  will  preserve  the  Canada 


Power  &  Paper  Corporation  as  an 
operating  unit,  and  at  the  same  time 
protect  the  investments  which  have 
been  made  in  this  enterprise 
whose  history  to  date,  largely  be 
cause  of  conditions  in  the  newsprint 
industry,  has  been  so  disappointing 
The  problem  which  was  faced  b 
the  committee  has  been  describ 
as  the  most  complex  in  the  histo 
of  Canadian  Industry  and  finan 
Its  adoption  will  depend  on  the  a 
tude  of  the  security  holders 
the  'unanimous  attitude  of  the  c 
mittee  is  that,  no  matter  wha 
feelings  of  groups  or  indlvli 
may  be.  they  have  more  to  gal 
continuing  the  corporation  th 


trying  to  restore  the  indivldu 


through  liquidation,  or  othe 


In  brief,  the  plan  is  to 
capital  obligations  for  a 
five  years.  In  the  mea 
holders  of  bonds  in 
companies  are  to  recelv 
a  new  corporation.  Hoi 
bentures  and  common 
receive  common  share 
corporation, 
addition  receive  a 


common  shares.  On 


holders  will  receive  1 
the  five  years  if  ear 
mon  stock  gives  all 
ors  an  opportunity  t 
recovery  of  the  Indu 
recovery  takes  plac 


Prepared  For 


To  insure  the  ca 
plan,  the  financial 
been  stripped  dowi 
pany  can  carry  th 
the  present  unfa 
in  the  industry  c 
period  .referred 


ment  in  the  pric 


be  quickly  refl 


and,  as  there  a 


and  common 


the  latter  woul 


basis  immediat 


est  was  paid. 


The  five  ye 


adopted  after 


tive  survey  ofi 
The  plan  has  ' 
banks,  from 

they  stand  b 
prove  an  im 
final  decisio 

In  regard 
of  common 


Robert  Simp 


already  in 


WESTERN  WHEAT 


SHOWS  VITALITY 
DESPITE  DROUGHt 


ng  Rains  Soil  Needed  to 


ly  Sufhaenit  Moisture 


For  Grain 


nous  have 


double  tha 
issue  raise 
the  whole 


INVESTMENT 
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Govirnment 
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INDUORIAL 
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BUSINESS  W  AGRICULTURAL 
TTT~  INFORMATION 


J-^URING  the  growing  seaeon  periodic  repotti  on  crop  een> 
ditions  throughout  Canada  are  issued  by  the  Bank  of  Montreal. 

Month  by  month,  the  Bank  publishes  a  "Buainess  Sum* 
maty”  covering  business  conditions  in  Canada  and  in  the 
_  '  various  countries  where  there  are  offices  of  the  Bank  of 

t\  Montreal. 

_  If  interested,  ask  to  have  your  name  placed  on 

our  mailing  list  to  receive  either  or  botn  of  these 
JB'  repotts  re^arly  without  charge. 


tMOgitt 

WoefTMl 


kr  BANK  OF 
L%MONTREAL 

Established  iSlT, 

Total  Assets  in  excess 

of  $750,000,000. 


iH 


Current 

Accounts 


Cuftomets  catrylng 
accounts  are  given 
siscanoe  and  a 
Bank.  See 


PURCHASE  OFFER 
BY  AMERICAN  & 
FOREIGN  POWER 

Involves  Preferred  Share  Ex¬ 
change  of  Northern 
Mexico  Power 

DIVIDEND  IN  DANGER 

Holding  Company  Will  Be  Em- 
presas  Ellectricas  Mexicanas, 
Inc.,  Whose  Income  is  Widely 
Diversified 

rrellminary  audits  indicate  that 
the  profits  in  1930  of  Northern  Mex¬ 
ico  Power  and  its  opeprattng  subsi¬ 
diary,  Cia.  Agricola  y  de  Fuerza  Elec- 
trica  del  Rio  Conchos.  S.  A  .,  will  be 
$247,446  after  bond  interest,  depre¬ 
ciation  and  Mexican  income  taxes, 

I  compared  with  $743,632  in  1929. 

I  The  position  of  the  company  Is  re¬ 
vealed  In  connection  with  the  an¬ 
nouncement  that  American  and  For¬ 
eign  Power  Company,  Incorporated, 


has  made  an  offer  to  holders  of  the 


Northern  Mexico  7  per  cent,  prefer 


red  to  acquire  their  holdings  in  ex 


change,  on  a  share-for-share  basis. 


for  the  $7  cumulative  preferred  stock 


of  Erapresas  Electrlcas  Mexicanas 


Incorporated.  A  copy  of  the  offer  is 


being  mailed  to  shareholders  by  Hon. 


W.  D.  Ross,  chairman  .of  the  board 


of  Northern  life 


this  during  April,  the  decline  In  net 
being  only  $123,921. 

The  dividend  on  C.P.R.  ronmon 
was  cut  for  the  quarter  bccauBe  the 
earnings  for  the  year  to  date  did  not 
warrant  the  full  dividend.  It  .should 
he  kept  in  mind  that  the  cut  in  the 
dividend  from  6214  eents  quarterly 
to  31*4  rents  was  not  to  he  regard¬ 
ed  as  a  fixture,  future  quarterly  di¬ 
vidends  depending  on  aetual  earn¬ 
ings.  If  C.P.R.  sureeeds  in  so  re¬ 
ducing  operating  costs  as  to  recover 
during  the  next  few  months  the 
loss  In  net  of  $1,067,232  in  the  first 
I  four  months,  the  former  quarterly 
I  dividend  of  62*4  eents  would,  pre- 
;  sumably.  be  resumed.  Tn  1930  C.P. 

;  R  earned  its  full  10%  dividend. 

HARNESSiNG  oT  ’ 
TIDAL  WATERS 
AGAIN  REVIVED 

U.  S.  Commission  Appointed  to 
Study  Hydro  Development  of 
Passamaquoddy  Bay 

INTERNATIONAL  PROBLEM 


Questions  Previously  Raised 


Storm  of  Protest  From  Fish¬ 


ing  Interests  Around  Bay  of 


Fundy — Many  Complications 


Maritime  Barean  The  FTnanrIal  Times 

Saint  John,  N.B.  —  The  announce 


ment  that  the  United  States  will  ap 
point  commissioners  to  study  the 
proposed  hydro  electric  power  devel- 
pment  in  Passamaquoddy  Bay  revi- 
8  Interest  In  this  very  large  under- 
g  which  has  been  before  the 
people,  for  a  few  years 


HYDRO-ELECTRIC 
GROSS  REVENUE 
AT  HIGHER  LEVEL 

System’s  Net  Earnings  Are 
Down  to  $604,384  in 
First  Quarter 

APRIL  IS  IMPROVED 

Business  Conditions  in  New  Eng¬ 
land  Power  Association  Terri¬ 
tory  Has  Been  Considerably 
Below  Normal 

-  I 

International  Hydro-Electric  Sys-  i 
tem,  a  division  of  International  Pa-  | 
per  and  Power  Company,  reports  | 
consolidated  gross  revenue  for  the 
first  quarter  of  this  year  of  $12,999,- 
275,  compared  with  $12,938,561  in 
the  first  quarter  of  last  year.  After 
all  prior  charges,  including  depre¬ 
ciation,  Interest,  dividends  and 
amounts  applicable  to  minority 
stocks  of  subsidiaries,  and  dividends 
on  the  preferred  stock  of  the  Sys¬ 
tem,  consolidated  earnings  in  the 
first  quarter  of  his  year  available 
for  dividends  on  the  class  A  stock 
of  the  System  were  $604,384,  com¬ 
pared  with  $1,107,077  in  the  first 


quarter  of  last  year. 

In  the  12  months  ended  March  31, 


consolidated  gross  revenue  was 
$50,468,540,  compared  wtlh  $48,- 
328,520  in  the  preceding  12  months 
period.  Consolidated  earnings  in 
the  12  months  ended  March  31, 


available  for  dividends  on  the  class 
A  stock  of  the  System,  were  $2,920,- 
651,  compared  with  $2,944,618  in 
the  preceding  12  months.  Com 
parative  first  qliarter  figures  fol 


ted  between  the 


swlck  and  the 


nsequently,  |  Gross  revenue  (fnc. 

other  income!  .12,999.275  12,938,561 
•Net  revenue  .  .  7.544,880  7,431,009 

Bal.  for  dlvidende  .  729.336  1,107,077 


Dividends  on  $3.50 


iW- 


n 


Net  added  to  surp 


In  his  comments  to  shareholders. 


chibald  R.  Graustein.  president  of 


e  System,  says: 

'For  the  year  ended  March  31, 
1.  the  balance  of  earnings  be- 
.1  dividends  on  class  A  stock 


nted  to  $3.61  a  share  on  the 


number  of  shares  outstand 


urlng  the  period, 
ynings  of  Canadltm  Hydro- 
(C  Corporation,  Limited,  are 


g  consistent  Improvement 


year  ago,  due  to  increased 
deliveries.  On  the  other 


the  territory  served  by 


and  Power  Association, 


ondltions  were  consider 


normal  during  the  first 


931  and  this  situation 


ited  by  poor  winter 


In  February,  Indus 


s  in  New  England 


owing  gradual  hut 


ment  and  since  the 


ter  conditions  have 


For  April,  prelim 


the  System  as  a 


amlngs  approzlm 


3  for  April  a  year 


Our  Montreal  Branch 


Nearly  a  Century 

For  nearly  a  century  thlt  Bank  has  been 
providing  Canadian  bualneM  men  with 
a  full  and  efficient  banking  service.  It 
is  prepared  to  offer  the  same  eeaaoned, 
comprehensive  service  to  new  clients 
who  wish  to  avail  themselves  of  its 
assistance. 

THE  BANK  OF  i 
NOVA  SCOTIA  I 

ESTABLISHED  1832 

Capital  Reserves 

$12,000,000  $24,000,000 

Total  Assets,  $265,000,000 


Atlantic  Sugar  Refineriet 


S.4INt  JOHN  -  N.B. 


General  Offices  485  McGILL  STREET 
MONTREAL 


Claude  Neon  General 
Advertising  Limited 

PAINTED  DE  LUXE  DISPLAYS  ELECTRIC  DISPLAYS 
HIGHWAY  BULLETINS  COMMERCIAL  SIGNS 

WALL  DISPLAYS  from  Coast  to  Coart  T  ASCHCRAFT  SHOW  CARDS 


ROOM  404,  POWER  BLDG. 
107  CRAIG  STREET  WEST 

MONTREAL 


CANADIAN  VICKERS  IIHITED 

Aircraft,  Ships,  Engines 
Structural  Steel 
Boilers,  Mining  Machinery 
General  Engineering 
25,000  Ton  Floating  Dock 


Head  Office  and  Works 


MONTREAL 


CANADA 


ALGOMA  STEEL  CORPORATION,  Limited 

SAUkT  STB.  MARIB.  Ceanada 


General  Sales 
Office; 
MONTREAL; 
730  Canada  Cement 


Branch  Office: 
TORONTO: 

1206  Northarn  Ontario 


DOMINION  Bridge  Company 

LIMITED 

MONTREAL,  P.Q. 

Engineers,  Manufacturers  and 
Erectors  of  Steel  Structures 

HEAR  OFFICE  &  WORKS  BRANCH  OFFICE  A  WOTtira 

Lacblne  Locks,  P.Q.  Amhersi  Ottawa  UVunnAL 

p.  0.  Address  •  Montreal,  P.Q.  Wlnnipdg  Calgary  Tano^iw 

SALES  OFFICES 


Montreal 

Ottawa 


Toronto 

Winnipeg 


Caljnry 

Bedna 


Edmooteei 

TaaeoQTev 


Get  your  Market  Reports 
Daily  by  RADIO 

Over  Station  C-t.G.W* 

The  FmanciaTTimes  broadcists  eacbmtBfhitst 
5.15  a  summary  of  the  markets  on  the 
Montreal  Stock  Excliangi  Tbronto  Stock 
Exchange,  Standard  Stoct  &  Minimi;  Ev- 
.  change  and  Winnipeg  Graft  Exchanj^ 

If  you  are  not  in  cl|||feudt  with 


T 
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MARKET  RESTS 
AFTER  ACTIVITY 
CONVERSION  LOAN 

SUgbt  Easily  Oft  in  Prices  For 
High  Grade  Issues  is 
Noted 


A  TEMPORARY  PAUSE 


Indications  Are  That  Advance 
Wni  Be  Continued  When  Pub* 
lie  Interest  in  Bonds  Becomes 
Active  Again 


Toronto.  —  Following  a  period  of 
Intense  activity  in  the  Canadian  bond 
I  market,  which  culminated  in  the 
launching  of  the  big  Dominion  Con¬ 
version  loan,  the  market  has  entered 
a  period  of  rest.  A  slight  decline  has 
been  noted  in  the  prices  of  high 
grade  securities  Investment  houses 
generally  arc  catching  up  with  rou- 
,  tine  work,  after  having  thrown  their 
'  energies  into  the  Conversion  Loan 
'  campaign.  In  view  of  the  fact  that 
the  Dominion  government  bonds  held 
were  converted  into  the  new  issue 
on  a  basis  to  yield  4V6%.  and  as  the 
bonds  are  held  everywhere  in  Can¬ 
ada,  this  issue  has  had  the  tendency 
to  set  the  standard  and  Investors 
are  inclined  for  the  moment  to  de¬ 
mand  a  return  of  something  near 
that  level. 

The  most  interesting  development 
of  the  past  week  has  been  the  bring¬ 
ing  on  the  market  by  the  Province 
of  Ontario  of  the  $30,000,000  4%  40- 
year  instalment  bonds.  Dated  .Tune 
1st  1931  with  maturities  up  to  June 
1st  1971.  : 

The  Bank  of  Montreal  has  been 
awarded  $347,000  sinking  fund 

debentures  of  the  City  of  Peterbo¬ 
rough,  due  1951,  at  a  price  of  100.(>46. 
A  long  list  of  tenders  was  submitted. 

While  a,  slight  easement  in  the 
t  market  for  bonds  has  been  noted,  no 
’  change  has  developed  in  the  factors 
,  underlying  the  market.  Investment 
buying  is  expected  to  be  resumed 
,  along  normal  lines.  There  are 
i  evidences  of  plenty  of  funds  av:ii!- 
i  able  for  investment  and  in  view  of 
the  continued  weakness  in  stocks, 
and  the  protracted  deiay  in  recovery 
in  business  activities  generaliy.  it  is 
(anticipated  that  high  grade  bonds 
w;ill  continue  to  occupy  a  preferred 
position.  The  financial  institutions 
'  are  expected  to  continue  to  find  em¬ 
ployment  for  their  funds  in  bonds 
land  it  is  believed  that  private  in¬ 
vestors  will  continue  to  emphasize 
'  the  safety  factor  in  investing  their 
savings  for  the  time  being. 

The  prices  of  bonds  have  mounted 
( for  a  considerable  time.  Bidding  has 
been  keen  and  competitive  bidding 
has  resulted  in  firmer  prices  being 
(Secured  by  governments  and  muni- 
'cipalitles  almost  with  each  succeed¬ 
ing  issue.  It  is  felt  that  this  ten¬ 
dency  could  not  go  on  indefinitely 
without  at  least  a  temporary  pause. 


Ottawa.  —  Following  are  brief  statements  from  the  Bennett  budget 
indicating  Canada’s  financial  position: 

Deficit  for  fiscal  year  1930-31,  $75,244,973. 

$250,000,000  new  Canadian  Conversion  Loan  subscribed  to  the  sum 
of  $639,816,500. 

Total  net  de!)t  on  March  31.  $2,261,608,316. 

Total  liabilities  on  March  31,  $2,610,788,917. 

Expenditure.s  for  fiscal  year,  $440,060,657. 

Revenue  for  fiscal  year,  $356,215,000. 

Cash  in  bank  at  credit  of  Receiver-General,  $44,500,000, 

Old  age  pension  payments  Increased  from  $1,537,173  to  $5,658,142. 

War  pensions  payments  increased  by  $5,558,000  and  after-care  accounts 
by  $1,280,000,  total  over  $55,000,000. 

Total  European  war  pension  payments  by  Dominion  since  outbreak 
of  hostilities,  $460,000,000. 

Total  payments#  to  date  for  treatment  and  after-care  of  returned 
soldiers,  $182,000,000. 

Total  sundry  expenditures — soldier  land  settlement  administration; 
battlefield  memorials.  Imperial  War  Graves’  Commission  since  outbreak  of 
hostilities — $29,000,000. 

Contracts  initiated  in  consequence  of  unemployment  relief  measure 
passed  at  special  session  amounted  on  March  31  to  $69,690,948;  and  at 
end  of  March  248,000  persons  were  employed. 

Of  the  $20,000,000  unemplojanent  money  provided  at  end  of  March, 
$4,431,000  was  "actually  paid.” 

Canadian  National  Railways  failed  to  earn  its  fixed  charges  to  the 
public  by  $29,219.738 — exclusive  of  operations  of  eastern  lines  and  of 
accruing  interest  on  cash  advances  of  $604,000,000  made  by  Government  to 
company  in  previous  years. 

Total  capital  furnished  by  the  Government  to  Canadian  Farm  Loan 
in  fiscal  year  1930-31  was  $3,099,839. 


I  To  Prevent  Encroachment 
British  Steel  In  Canada  j 

Victoria.  —  In  presenting  before ' 
the  annual  meeting  of  the  Canadian  i 
Manufacturers'  Association,  the  j 
Maritime  Province.s  report  of  the  I 
organization,  A.  L.  Foster,  Saint  | 
John,  said:  "Recent  press  reports  i 
indicate  that  in  the  plans  for  na-  | 
tionalization  of  the  British  steel  in- 1 
dustries,  provision  is  being  made  for  | 
co-operation  between  the  Canadian  | 
steel  plants  and  the  British  Steel  ! 
Export  Association,  in  order  to  pre-  j 
vent  undue  encroachment  by  British ! 
steel  manufacturers  in  the  Cana-  I 
dian  market  in  competition  with  j 
Canadian  mills,  and  to  encourage  ! 
the  sale  in  Canada  of  the  heavier  ■ 
lines  of  British  steel  not  now  pro- 
duced  by  Canadian  mills,  but  large-  ' 
ly  imported  from  the  United  States” 

Also,  "Just  what  effect  the  Unit¬ 
ed  States  embargo  on  Russian  lum¬ 
ber  and  pulpwood  ill  have  on  Mari¬ 
time  production  it  is  difficult  to 
forecast,  but  it  is  safe  to  say  that  it 
should  be  of  advantage.” 


SYNDICATE  OFFERS 
CANADA  WESTERN  I 
TELEPHONE  BONDS; 

Selling  $375,000,  25- Year  SH’»\ 
First  Series  "A”  at  97.35 
to  Yield  5.70  P.C. 

NEW  COMPANY  FORMED 


Many  Problems  Faced 

In  Framing  the  Budget 

Business  Gets  Some  Concessions  Under  Government 
National  Policy  But  Has  To  Assume  Added  Burdens 
To  Provide  Revenue 


Ottawa  Bnrean  The  Financial  Times 
Ottawa —  Budget  resolutions  are,  i  case  of  the  farmer  who 


'  St.  Maurice  Valley  Corp. 

Bond  Interest  Passed  By 

Bondholders  of  tbe  St.  Maurice 
Valley  Corporation  have  been  advis¬ 
ed  that  the  half-yearly  Interest  due 
June  first  will  not  be  paid  owing 
to  the  difficult  situation  In  the  news¬ 
print  industry.  St  Maurice  Valley  Is 
a  subsidiary  of  Canada  Power  and 
Paper  the  reorganization  plan  for 
which  will  be  made  known  at  a 
meeting  called  for  June  Srd. 


generally  speaking,  for  a  fwo-fold 
purpose— the  raising  of  revenue  to 
carry  on  the  business  of  the  coun¬ 
try  and  the  putting  into  effect  of 
policies  which  are  calculated  to 
.stimulate  and  encourage  the  indus¬ 
try  and  business  of  the  people  to 
the  point  where  ,tII  will  benefit,  the 
employer  and  employee  alike. 

And  so  three  broad  interests  are 
involved — manufacture,  retail  trade 
and  the  consumer.  The  farming  in¬ 
terest  is  difficult  to  class  unless  by 
itself.  But  all  are  interdependeuf 
and  ihe  well-being  of  each  Is  ncces- 
.sary  for  the  well-being  of  all.  From 
another  point  of  view  not  one  of 
these  classes  can  dissociate  itself 
from  the  interests  of  the  others.  The 
buying  power  of  the  consumer  is  re¬ 
lated  to  the  prosperity  of  business 
and  the  best  illustration  of  this  in 
many  years  has  been  provided  by 
the  decreased  purchasing  power  of 
the  prairie  provinces  in  the  last  12 
months.  The  ramifications  of  it  were 
felt  more  or  les.s  acutely  in  all  lines 
of  business  activity. 

Therefore,  when  the  terms  of  the 
Bennett  budget  resolutions  are  con 
sidered.  the  whole  national 


ells  to  the 
milling  company  as  against  the  man 
who  sells  to  the  pools  for  export. 

Premier  Bennett  has  Indicated  that 
the  government  will  t.ake  an  active 
oversight  of  Canadian  .N'ational  Rail¬ 
way  management  and  expenditure. 
How  effective,  that  will  be  remains 
to  be  seen.  Meanwhile  the  prime 
minister  emphasizes  that  the  ('.  N. 
R.  failed  to  earn  its  fixed  charges  to 
the  public  by  $29,219,738,  exclusive 
of  the  operation  of  eastern  lines  and 
of  accruing  interest  on  cash  advan¬ 
ces  of  $604,000,000  made  by  the  gov¬ 
ernment  in  previous  years. 


PROVINCE  ONTARIO 
TENDERS  CALLED 

Forty-year  Instalment  Bonds  of 
-$30,000,000  Bear  Interest 
of  4  Per  Cent. 


Toronto  Bnrean  The  Financial  Times. 

Toronto. — The  Government  of  the 
Province  of  Ontario  is  receiving  ten¬ 
ders  for  $30,000,000  Province  of  On¬ 
tario  40-year  Instalment  bonds,  to  be 
dated  1st  June,  1931,  hearing  inter¬ 
est  at  the  rate  of  4%  per  annum,  pay¬ 
able  half-yearly  on  the  1st  June  and 
1st  December.  The  bonds  will  ma¬ 
ture  on  June  1st  in  successive  years 
from  1932  to  1971,  both  inclusive, 
ranging  in  amounts  from  $316.0O0  to 
$1,458,000. 


Vancouver  Bureau  The  Ftnanriol  Time* 

Vancouver.  —  A  public  offering  is 
being  made  of  $575,000  25-year  ^Vz'/r 
first  lien  sinking  fund  gold  bond.s. 
Series  ‘‘A’'  of  Canadian  Western 
Telephone  Company  Limited,  at  a 
price  of  97  35.  to  yield  5.709?",  by 
Pemberton  and  Sons.  Ltd  ,  Royal  Fin¬ 
ancial  Corporation  Ltd  ,  V.  W.  Odium. 
Brown  Sr.  Co.,  Western  City  Co.,  and 
Pacific  Stock  and  Bond.  In  addi¬ 
tion  to  these  bonds,  the  only  capital 
liability  i.s  10,000  shares  of  no  par 
value. 

The  Canadian  Westein  Telephone 
Company  Limited,  will  be  organ¬ 
ized  unde.r  the  laws  of  the  Province 
of  British  Columbia  and  will  acquire 
over  97'’r  of  the  out.standing  common 
shares  of  the  Okanagan  telephone 
Co'mpany,  lOOcf,  of  the  outstanding 
common  shares  (except  directors’ 
qualifying  shares)  of  the  Solar  Tele¬ 
phones  Limited,  and  over  97%  of  the 
common  shares  of  the  Summerland 
Telephone  Uompanv.  tJmifed,  The 
companies  to  he  acquired  have  nei¬ 
ther  funded  debt  nor  preferred 
shares  authorized  or  outstanding,  j 

Through  its  subsidiaries  the  com- 1 
pany  will  provide  telephone  service  ! 
without  competition  to  the  various' 


jfr  MOtl, 


Wi 


Partn^i^lp 


cities  and  communities  in  the  Okana¬ 
gan  Valley  and  adjacent  Terri¬ 
tory,  chief  of  which  are  Ke- 1 
lowna.  Penticton.  Pearhland,  Siim- 
_ ,  _ ,  .  ,  ,  . ,  I  merland.  Vernon.  Armstrong.  En- 

Principal  and  interest  are  payable  I  derby,  i^almon  Arm.  and  Revel- 

at  ho  ders  option  In  gold  coin  ofi^oke.  The  business,  which  is  Ihe  | 
lawful  raoney  of  Canada  at  the  of- j  second  largest,  telephone  pysleni  In' 

fice  of  the  Treasurer  of  Ontarir^  Tor- 1  British  Colunihia.  has  been  in  sue-; 

onto,  or  at  the  agents  of  the  Treas- 1  cpggfyi  operation  for  twenty  years. 


HEN  you  open  a  Savings  Account  you  .shoijp 
good  business  foresight.  You  as  an  individual 
gain  safety  for  your  Savings  and  the  prestige 
afforded  by  a  growing  Bank  Account,  while  the 
Bank  benefits  by  your  business. 

We  offer  you  such  a  partnership. 

You  will  likm  bmnking  mt  tha  Royal 


The  Royal  Bank 
of  Canada 


Mor 


Serving  Canatla  Swet  18G9 


J.  B.  Baillargeon  Unaffected 
By  Liquidation  Auction  Co. 

From  reliable  sources  it  is  learned 
that  "The  J.  B.  Baillargeon  Express 
Limited”  has  taken  steps  for  the 
voluntary  liquidation  of  the  Baillar¬ 
geon  Auction  Sales,  a  concern  which 
is  entirely  Independent  of  the  parent 
company. 

It  is  understood  that  the  J.  B.  Bail¬ 
largeon  E.xpress  Co.  has  a  claim 
against  the  Auction  Sales  Company 
amounting  to  approximately  $132,- 
slruc-jOOO,  which  amount  was  loaned  by 


urer  of  Ontario  in  the  cities  of  Mont¬ 
real,  Winnipeg,  Vancouver,  Regina, 
Halifax,  Calgary  and  Saint  John. 
Canada;  or  In  gold  coin  of  the  United 
States  of  America  of  tJie  present 
standard  of  weight  and  fineness,  at 
the  agents  of  the  Treasurer  of  On¬ 
tario  in  the  city  of  New  York,  U.S.A.. 
or  at  the  agents  of  the  Treasurer  of 
Ontario  in  London.  England,  at  the 
fixed  rate  of  $4.86  2/3  to  the  pound 
sterling. 

Bonds  to  be  in  tjie  denomination 
of  $1,000  each,  with  coupon  attached, 
and  may  be  registered  as  to  principal 
only. 

Delivery  of  and  full  pa.vment  for 


The  Canadian  Western  Telephone 
Company,  Limited,  will  be  a  wholly- 1 
owned  subsidiary  of  Canadian  Pub- ' 
lie  Service  Corporation,  Ltd.,  which 
through  another  subsidiary,  to  be  ac¬ 
quired  by  it,  (the  West  Canadian 
Hydro-Electric  Corporation.  TJmtt- 
ed).  also  provides  electric  light  and  1 
power  service  to  the  citie.s  and  com¬ 
munities  of  Vernon,  Armstrong,  Sal¬ 
mon  Arm,  Enderby  and  surrounding, 
territories.  | 

The  books  of  the  companies  to  be 
acquired  show  that  consolidated  in- ' 
come  for  the  seven-year  period  Janii- ; 
ary  1st,  1921.  to  December  31sf.  1927.  ^ 
available  for  Interest,  depreciation  ; 


Issues  Sold 


ture  has  to  be  considered  along 
with  the  special  interests  affected. 
Transportation  l.s  merely  an  ad¬ 
junct  of  the  classes  mentioned. 

In  brief,  the  financial  position  of 
the  country  at  the  end  of  the  fiscal 
year  was;  national  debt.  $2,261,608,- 
316  net;  expenditure  for  the  year 
$440,060,657;  revenue  $356,215,000; 
deficit  $75,244,973. 

The  estimated  revenue  for  1931- 
2  is  $403,925,000  and  the  estimated 
expenditure  $410,273,000.  Thcfe  is 
expected  to  be  a  small  deficit.  The 
new  imposts,  it  is  antlcpated.  wll 
realize  an  additional  $78,175,000,  but 
this  will  not  altogether  lake  care  of 
the  expenditures,  for  there  are  cap¬ 
ital  expenditurer.  and  advances  to 
the  Quebec  Harbor  Commission  to 
be  considered.  These  will  run  the 
whole  up  to  about  $430,500,000. 

I’rotectloD  -Maintained. 

The  policy  of  high  protection  has  j 
been  maintained,  although  not 


the  former  organization  when  the 
latter  was  formed.  On  account  of 
the  existing  depression  in  business, 
the  auction  company  was  unable  to 
meet  its  obligations,  and  it  has  been 
decided  to  discontinue  this  business 
altogether. 

This  development  does  not  affect 
in  any  way  the  major  operations  of 
J.  B.  Baillargeon  Express  Ltd.  which 
will  continue  to  expand  Its  trucking 
and  removal  business  both  in  the 
nty  of  Montreal  and  environs  and 
for  the  inter-city  services.  The  Com¬ 
pany  will  also  maintain  its  storage 
business  as  heretofore  and  plans  to 
develop  more  and  more  its  “home  to 
home  and  store  to  store”  service  on 
which  it  has.  In  the  pa.st,  built  up  its 
reputation. 


bonds  with  accrued  interest  to  date  and  Dominion  taxes  averaged  $72,841  , 
of  pa.vment  to  be,  made  in  New  York ,  per  annum,  while  income  in  1927; 
funds  at  the  office  of  the  agents  of ;  totalled  $84,101.  For  the  three-vear 
the  Treasurer  of  Ontar  o  In  New ;  period  from  March  31st,  1929  to  1931.! 
^ork  on  the  23rd  day  of  June  1931  !  net  income  on  the  .same  basis  aver- i 
Interim  bonds,  exchangeable  for  |  aged  $97,774,  against  annual  intere.st ! 
definitive  honda  on  completion  of  requirements  on  the  above  i.ssue  of ' 
same  by  the  engravers,  will  be  issued  ;  ,4^  625.  The  proceeds  of  the  pres- : 
against  pajment.  .  j  Issue  will  he  used  to  pav  In  parti 

Sealed  tenders  endorsed  '  Tender  the  acquisition  of  the  shares  of  I 
for  Province  of  Ontario  Bonds  :  subsidiary  companies. 


A  Good  Investment 

Our  5%  Guaranteed  First  Mortgage 
Investment  Certificates  are  safe  and 
very  convenient. 

|l^  Ask  for  particulars 


Crown  Trust  Company 


William  T.  Gear  -  -  -  President 
Arthur  Lyman  -  -  Vice-President 
F.  G.  Daniels  -  -  Vice-Piesident 
Irving  P.  Rexfdrd  -  Cen.  Manager 


St.  James  Street  ♦  Montreal 


should  be  addressed  to  the  Hon.  E.  A.  ’ 


7 


The  consolidaied  Balance  sheet  as! 


Dunlop.  Tlreasurer  of  Ontario.  Parlia-  j  ^j^^ch  31st  last,  showed  toUl 


ment  Building.  Toronto 

Tenders  must  be  for  the  whole 
amount  offered,  and  each  tender 
must  he  accompanied  by  a  certified 
cheque  for  $300,000.  be  applied  in 
case  of  the  successiui  tenderer,  as 
part  payment  for  the  bonds. 


assets  of  $1,245,463,  of  which  $36,180 
was  current  and  $1,198,877  fixed  as¬ 
sets.  Current  liabilities  amounted 
to  $7,615,  reserve?  for  depreciation 
$183,107,  and  surplus  $67,557.  j 


Canadian  Bond  Sales 


May  16— Villages  of  Sacre-Coeur 
de  Jesus  and  East  Broughton,  Que., 

$110,000,  5%,  40  jTs.;  Banque  Can. 

Nationals  97.03,  cost  basis  5.22%. 

May  18 — City  of  Chilliwack,  B.C., 

$13,500.  5%,  10  yrs  :  V.  W.  Odium, 

'  Brown  &  Co.,  100.15,  cost  basis 
4.98%. 

May  27— .Prov  of  Alberta.  $3,000,-  j  world  conditions  do  not  warrant 
000,  4*4%,  30  vrs..  Wood.  Gundy  &i  n^uch  further  extension  of  it  at  the 
'Co,  Ltd..  Dominion  Secur.  Corp. ,  present  time. 

Ltd ,  A.  E.  Ames  &  Co.,  Imperial  j  in  the  endeavor  to  build  up  new 
Bank  off.  at  97.98.  vield  4%%.  j  business  and  to  further  the  plan  of 


Observers  of  business  in  Wash-  i 
ington  are  finding  little  basis  for  j 
altering  the  opinions  of  the  recent :  analysis  of  Canadian  bond 

past  that  sure  and  certain  signs  of ;  gales  up  to  June  1st,  1931,  compiled! 
improvement  will  be  d^eferred  to  the|  j,y  a.  E.  Ames  &  Co.,  shows  total  to' 


months  of  1931. 


emphatically  as  was  anticipated.,  « 

This  is  lakcn  to  mean  that  that  pol- i  Toronto.  —  Prospective  entrants  to  the  reel  estate  field  under  ftre 
icy  has  not  been  so  productive  of  j  ***  The  Financial  Times  during  the.  past  two  weeks  are  warned  to  go  slow 
good  results  as  was  hoped,  or  that  I '*'’hen  making  their  purchases.  It  has  been  found  that  the  activities  of 


date  of  $272,377,396  as  compared  i 
with  $304,299,336  for  the  same  pe- ' 
riod  of  1930.  and  $228,765,612  for  the  . 
same  period  of  1929  I 

These  are.  classified  as  follows: — [ 
Government.  $85,574,205;  Municipal,  i 
$67,989,191:  Corporation.  .$18,814,- 

000;  Railroad,  $70,000,hno.  i 

Of  the.  total  there  were  sold  in  , 
Canada  $188,272,396,  in  the  United 
States,  $80,005,000;  and  in  Great 
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May  29 — City  of  Peterborough, 
'Ont.  $347,000,  4*4%.  20  yrs.;  Bank 
of  Montreal  SlOO.t^lS,  cost  basis 
4.49%. 

City  of  Guelph.  Ont.,  $51,000, 
& 


making  Canada  as  self-contained 
;  nation  as  possible,  the  most  spec- 
;  tacular  move,  was  the  placing  of  n 
!  tariff  on  coal  and  coke  and  the 
i  subsidizing  of  Maritime  and  Prai- 
5  yrs.;  Wood,  Gundy  &  Co. ;  j-ie  coal,  The  intent  is  to  still  fur- 
at  100,02.  i  iher  encourage  the  entry  of  British 

Town  of  Nicolet.  Que..  $44,000.5%,  j  coal  aud  so  assist  in  developing 
30  yrs.;  Banaue  Can.  Nationale  i  trade  with  the  United  Kingdom  In 
99.53,  cost  basis  5  04%  |  the  pursuance  of  this  policy  con- 

Canadlan  Western  Telephone  Co.,  j  siderable  antagonism  has  been  ex- 
$575,"000,  5*4  %.  25  vrs.:  Pemberton !  perlenced  by  Montreal  and  Toronto 
&  Son,  Ltd.,  and  syndicate  off.  at  interests  which  are  associated  with 


1^2? 

36.sm.370 
.S2.nfi3,8S8 
1.6  fiin.OSS 
87.9.50.9;G  112.S.30.01.7 


1930  1931 

44.146.499  129, ,349. 621 
5S.567.57S  26.796.9,35 

59,869.676  4,3.302.612 

9..38.S.16S  53,031  ISi 


Robert  Dodd  &  Company 


ISCORPORAlt  D 


••:6. 894. 026 


22S."63.6ir  S04.299.,3S6  272,37 


97  35.  yield  5.70%. 

Dominion  Gas  «  Electric  Co.,  $8.- 
000,000,  6*4%.  July  1,  1945;  Halse.v- 
Stuart  &  Co  ,  G.  E  Barrett  &  Co.. 
Chandler  &  Co.,  E  H  Rollins  &| 


the  Pennsylvania  product  Mr  Ben¬ 
nett  expects  a  movement  of  the  Can¬ 
adian  article  to  (he  extent  of  well 
on  to  two  million  tons. 

The  sales  tax  of  4  per  cent,  is  re- 


Sons  off.  at.  96.  yield  over  6.90%.  |  garded  as  having  hit  the  maiiufac- 
City  of  Regina.  .Sask.,  $226,900,  i  turer  and  retailer  hard.  The  con- 
4*4%,  30  yr.s.;  Gardner  &  Co.  at 
92.30 


certain  interests  who  are  seeking  to  sell  real  estate  lots  via  the  high 

pressure  sales  route  do  not  always  base  their  calculations  upon  conser-  :  Britain,  $4,100,000.  ,  i 

vatlve  valuations.  In  attempting  to  make  deals  these  interests  have  The  following  is  a  rorap.arison  of ; 
engaged  in  what  is  labelled  as  loose  talk,  which  has  drawn  wide  attention;  sales  by  months  duiing  the  past  3. 
to  all  phases  of  their  operations.  Prospects  who  have  been  'aken  on  tour  |  .rears:  I 

to  view  the  areas  have  been  told  that  in  buying  parcel?  of  hare  land  their  ; 
profit  depended  only  upon  one  thine — the  growth  of  Toronto — “which  | 
nothing  can  possibly  stop.’’  I 

In  fairness  tu  the  ronaervative  real  estate  business  'n  Toronto. 
is  no  time  for  a  superiority  complex  with  respect  to  what  is  conveniently  ,*  ’• 
available,  and  when  real  estate  deals  are  put  through  they  should  be  con-  iTtl. 
sistent  with  every  evidence  of  sincerity  present  to  develop  them.  Probably  j  — — 
the  lure  of  high  commissions  lead  the  salesman  at  times  to  present  his  ■ 
proposition  in  localions  where  need  for  residences  does  nof  at  present  | 
exist.  Certainly  the  campaign  of  the  operators  Is  not  one  of  ton  much  | 
silence.  It  is  .just  one  of  baiting  the  public  end  taking  it  unawares  and  | 
until  recently  no  one  issued  warning  that  It  was  time  to  caH  a  halt.  ; 

That  the  operators  stand  to  profit  considerably  Is  deduced  from  facts  i 
which  have  been  uncovered  with  regard  to  land  valuations  within  the  area  j  fjxY  OF  PFTEKROROIGIL 
north  of  the  city  limits  and  having  for  its  boundaries,  nufferin  Street  on  .  xhe  Bank  of  Montreal  was  award- 
the  west  and  Bathurst  street  on  the  east.  Lots  In  the  are.9  under  discus-  ;  of  Peterborough  $317.- 

slon.  approximatel.v  three  quarters  of  a  mile  from  Milson  ovenue.  are  |  cent  sinking  fund  de- 

offered  at  $45  per  fool  in  some  instances  and  at  $30  per  foot  in  others,  or  I  bentures  dated  June  39,  1991.  and 

at  $12,250  an  acre  and  $7,590  an  acre  respectively.  On  the  other  hand  ,  pgya^  in  .tune,  1951.  at  a  price  of!  Toronto  -  The  question  of ,  the  declaration  of  extra  dividends  or 

vacant  land  to  t.he  south  bordering  ilson  avenue  nn  the  nni tti  Side  Carrie.  I  30,1  ()4fi  71^0  list  of  tender^J  nre  as  ' 

a  bid  of  $1,200  an  aero  with  an  asking  price  of  $1,500.  Tmmtdiatelv  south  -  '  whether  dividend  reductions 

at  the  city  line  Itare  land  is  available  at 


Results  of  Tenders 


Investment  Banker < 

The  Royal  Bank  Building,  Montreal 

H.#irbour  8141 -2 


Corporate  Finances  Maintained  by 
Reduction  Dividend  Disbursements 


City  of  Regina.  Sask..  $inn,ooo, 

414%,  15  yrs.;  Gardner  &  Co.,  at 
94.80. 

TO  EXPLOIT  OYSTER  SHELL. 

Lethbridge,  —  Oyster  shell,  great  I  to  10  per  rent., 
beds  of  them  hav-e  been  found  on  !  ed  move  The  two  together 
the  Oldman  river  rear  Hillspring. 

.Alta,  and  will  be  developed  commer¬ 
cially.  The  ovsfer  shell,  according 
to  tests  made  at  the  University  of 
,  Alberta  laboratory,  is  almost  pure 
lime  and  will  be  marketed  by  a  syn- 
.dlcate  as  fertilizer,  poultry  feed  and 
illme.  The  shells  are  deposits  from 
■prehistoric  times,  vestiges  of  marine 
life  when  this  portion  of  the  west 
was  the  bed  of  a  great  sea. 


EPMOXTON  POPULATION  79,059, 

Eldmonton — The  result  of  a  civic 
census  taken  recently  in  Edmonton 
shows  the  population  of  this  city  at 
79,059.  The  census  was  taken  on 
the  same  basis  as  a  federal  census, 
and  shows  an  incre.3se  over  the 
1930  population  of  1,302,  Of  the 
population.  61,336  reside  on  the 
North  side,  and  17,723  on  the  South 
side.  A  unique  balance  of  the  sexes 
is  recorded,  in  that  there  are  39,540 
males  and  39,519  females. 


I  Saw  It  In 

Wxt  ]fmanrfa]  ^imts 

•tomteoal  caNADA  i  Teronta 


.sunier  w’ill  have  to  pa3’  in  Ihe  long :  ‘ 

run  and  business  men  who  h^a.>e  j  ranging  from"$l,5iio  to"  $1,400  per  acre.  Moderation  has  been  used  i  ^  p.  g.  ,-r, . 

nn''lXT^Psiu>ciallv  ihe  i  'ablations  of  land  referred  to  and  It  must  be  under-stood  that  these  are,  Oouinlock  &■  Co 

rhLnor  inp"  ‘nf  cood^  Com  outsIdc  flsurcs.  which  may  probably  be  j  Graham  *.  <  o . 

cheaper  bne'.,  of  f  |  shaded.  No  improvements  are  claimed  by  the  operators  oskmg  .$45  per  Spence  &  Co. 

along  with  that  ♦he  ^  foot  for  their  land  and  the  facilities  of  sewer,  water,  gas  and  ligM  do  not  ■  Securities  forn  .  . 

e  orpo  n-hniiv  unexnect-  **®bher  Is  provision  to  he  made  by  them  for  concrete  roads  It  is  Qalrdner  &  Co.  and  I'anadian 

rr.  inccthcr  ^nn  I  Stated,  however,  that  some  portion  of  land  will  he  used  for  playgrounds.  ;  uank  of  Commerce 

,  ,  ,  .  V.  a  „  tLa  Xin  i  Transportation  is  another  matter  for  argument,  w  hen  It  is  con.sidered  I  jcn,  s- 

stitute  a  heav>  ^  * ‘hat  the  district  in  aue.Mion  far  afield  from  regular  service  lines  is  not;  . 

necessity  cause  the  ’■®"’  ®i-|  and  will  not  be  readv  for  such  for  some  time  to  come  These  are  impor-  ^  Guiidv  S-  Co . 

table  increase  ^  factors  and  a  studv  -also  raises  doubts  as  to  wbetber  oi  not  the  U8’ire  Vounv.  Weir  A  Co 

of  $45  per  foot  for  bar?  land  we!)  outside  the  city  limits  ts  over  expanded.  !  p  ^  pg],.  g. 

South  of  the  city  line  the  price  for  some  vaonnt  land  ha?  been  quoted  as  .  g.  and  Dvment 

low  as  $800  per'acre  and  immediately  south  again  and  in  the  neighhoui-  j 
hood  ot  Lawrence  avenue  $2,000  per  acre  is  given  as  the  asking  price.  |  y 

Prospects  are  entertained  with  the  idea  that  S45  per  toof  residential  j  . 

lots  will  increase  in  value  at  tlie  rate  of  from  $15  to  $25  per  foot  within  ; 

the  next  two  vears.  with  th"  added  explanation  that  the  taxes  would  be  : 

less  than  $20  per  year  on  a  thirty-foot  lot.  Apparently  spot  cash  payment  ; 
for  property  is  not  encouraged.  In  far*.  If  a  client  offered  to  pav  the  i 
full  amount,  the  operators  would  refuse,  acceptance,  pre.sc-nting  the  plea  ; 
that  it  was  more  to  the  prospect’s  advantage  to  pay  30  per  cent  down  on  I 
a  $1.S50.  thirty-foot  lo*.  and  the  remainder  in  regular  instalments  There-; 
fore,  if  $100  is  paid  down  bv  the  purchaser,  he  or  she  is  intormed  by  the  i 
seller  that  for  two  years  the  former’s  taxes  and  interest  would  be  less  ; 

. than  $101),  and  if  the  propertv  increased  even  $10  per  foot  tan  extremelv  | 

million.  The  new  tax  imposes  i  j  lo'v  estimate)  the  prospect  would  have  earned  $200  or  a  *!ftv  per  cr-nt  j 
per  cent,  on  each  taxable  $l.ooo  up  ^  profit  on  a  $400  investment  ! 

■■  ;  Th4s  sort  of  propaganda  may  be  all  very  w'ell  for  the,  operstor  desirous  | 
iof  closing  rapid-fire  sales  and  may  have  been  a  practice  looked  upon  with  i 


,  ,,  whether  dividend 

follows: 

Bank  of  Montreal . lop  046  j  Year  have  been  altogether  justified 

09  430  in  the.  case  of  some  of  the  larger 
09. .31  I  corporations  Is  raised  in  an  analysis 
9.0  00  ;  nvide  by  Corporate  Trust  Shares,  an 
98.0,3  I  investment  trust  holding  shares  of 
98.779  j  a  number  of  the  w'orld’s  largest  cor- 
I  porations. 

98.71  The  conclusion  reached  by  the 
!  analysis  is  that  in  reducing  divi- 
00  on  dends  manv  of  these  companies  have 
90  no  substantially  increased  their  finan- 


coniniodities  Sales  will  inevitably 
be  affected,  is  the  comment  of  busi¬ 
ness  xisitors  to  the  capita! 

Belief  For  Bis  Incomes. 

The  changes  tn  Ihe  Individual  in¬ 
come  tax  has  undoubtedly  caused 
the  most  comment  and  criticism.. 
The  sex'erest  criticism  is  of  the  re¬ 
lief  given  the  persons  enjoying  the 
very  large  incomes  Last  year  there, 
was  a  rising  scale  bv  w-hicb  the  tax 
on  incomes  betw-een  $25,900  and 
$500,000  began  at  22  per  cent  and 
rose  to  49  per  cent  ,  with  50  per 
cent  on  all  jn.crmes  over  half 


Anderson  <fe  Co.  ' 

.  H  Burgess  &■  Co 


9Q  on 
99  00 


98.00 


ci-al  .strength  de.spite  depressed  busi¬ 
ness  conditions,  and  while  their  divi¬ 
dend  returns  nviy  be  curtailed  at 
present  they  mav  at  any  future  time 
adjust  dividend  disbnr.senients  by 


to  $24,000  and  25  per  rent,,  on  all 
taxable  incomes  over  $24.ooo 


The  special  excise  of  1%  on  all  j  tolerance  in  a  period  of  prosperity,  and  in  some  cases  as  proper  and  ethl- ; 
g'Ooda  imported  into  <  anada  w'ill  he  jCal.  Not  only  are  they  now'  frowned  upon,  however,  but  the.'  bate  be-  ; 
helpful  to  the  Canadian  manufac-  ■come  the  subject  of  hitter  controversy  to  such  an  extent  th.it  appeals  have  | 
f'turer,  as  will  the  increased  duties  been  made  to  Better  Business  Bureaus  throughout  the  country  to  iron  them  1 


on  furniture,  linen  and  leather,  etc 
Manufacturers  of  the  higher  priced 


'  out. 


As  an  indication  of  the  spread  between  Ihe  prices  paid  tor  land  for 


Bond 

Y»elds 


Bond  Yields  and  Prices 
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— 

April 

May 

Lbis  !  payment  of  a  bonus,  a?  bustnes 
i  conditions  warrant. 

;  In  the  analysis  issued  by  Corporate 
I  Trust  shares  and  prepared  by  Revel 
;  Miller  &.  Company,  a  complete  tabu- 
'  latlon  reveals  how  the  28  companies 
I  whose  shares  are  Included  in  each 
limit  of  Corporate  Trust  shares  dls- 
I  tribiited  their  net  Income  during 
I  19.30  Of  seven  leading  railways  a 
;  total  of  $178,412,895  was  paid  In 
j  cash  dividends  on  common  shares  in 
!  19.39  qpd  $.36,727,939  v-a-a  carried  to 
;  surplus  Despite  these  paj'tnents 
;  the  seven  railw-ays  were  able  to  show 
■a  iota!  surnlus  at  the  end  of  1939  of 

I  $2, 289. .397. .318 

Much  the  same  story  i?  told  by 
!  the  figures  peitainine  fo  oils,  utili- 
i  ties  and  industrials  Industrmls.  fot 
I  example,  represented  b'’  eleven  lead- 
!  i.ag  companies,  paid  in  dividends 
I  $243.085,262.  .and  carried  $50,306,093 
to  surplus,  bringing  total  surplus  to 
.$1,502,041,459  T’nited  States  Steel 
was  ,9  typical  example  with  dividend 
paym.ent.s  of  $60, .365. 797  after  which 
$18,836,097  was  carried  to  surplus, 
increasing  total  surplus  to  $741,782,- 
759. 

In  1930  total  net  income  of  fnese 
companies  amounted  to  $1,095,245.- 
•*41.  of  which  amount  there  was  paid 
as  cash  divide.nds  on  common  stock 
$.872,260,979.  This  amount  was  $51,-  /j 
753.056  greater  than  total  cash  dlvi 
dends  on  common  stock  paid  by 
,  these  companies  in  the  banner  in- 
Ames  and  Co.,  Limited, ,  dustrial  year  of  1929  After  the 


Bond 

Pticei 


108 


■|04 


100 


automobiles  will  benefit  in  the  same  subdivision  and  the  price?  at  which  such  land  is  being  offcrcil  in  small  According  to  the  daily  computation  of  A.  E 

way.  Iron  and  steel  will  benefit  ;  lots.  The  Financial  Times  is  advised  that  one  parcel  of  93  acres  outside  j  the  average  yield  of^ Dominion  of  Canada  bonds  presented  a  more  Irregular  ment  of  these  increased  cash  dlvl^ 
from  the  higher  duties.  ^  j  .1  1  -1  , 

The  5  cent  bonus 
wheat  has  caused 


the  City  of  Toronto  to  the  north,  was  purchased  by  a  real  estate  firm  at  |  trend  in  May  than  has  characterized  the  movement  since  the  first  of  the  deads  the  group,  as  a  whole,  carrle 

m  exported  ;  $79,653.50.  This  blocU  Ims  been  .subdivided  and  is  being  sold  on  a  basis  |  year.  After  the  successful  placing  of  the  ronverslon  Loan,  prices  re-  to  .surplus  the  net  amount  of  $147, 

considerable  which  will  vield  a  siini  of  no  le.s.-t  than  $118,000.  This  represents  a  differ-  .xeted  slichtly  for  several  days  and  then  firmeti  at  the.  month  end  In  the  ,777.998,  a  figure  which  compan"^ 


speculation.  It  is  difficult  to  under-  ,  ence  between  the  buying  aud  ;vclliii 
stand  how  it  will  w  ork  out  in  the  |  crease  of  over  420  per  cent 


price,  of  $364.35  per  3'  re.  or  au  in- 


above  chart,  yields  have  been  converted  to  t!ie  equivalent  price  of  n 
1  year  4*4%  bond  to  sho-w  the  movement  of  bon'd  prices. 


5-  v?rv  favorably  with  the  correapoj 
iiig  10-y  ear  average  of  $320,71  SjSjf 


B.  A.  OIL  SALES 
AHEAD  OF  SAME 
PERIOD  IN  1930 

Offidalt  Expect  New  Refinery  to 
Be  Operating  Ahead  of 
Schedule 

FIRST  TANKER  ARRIVES 

Production  From  East  Texas 
Now  Brought  by  All- Water  i 
Route  to  Toronto — New  Pro-  j 
duct  Placed  on  Market 

_  i 

Toronto  Bnrran  The  Ftnanrlal  Tbnra 

Toronto.  —  An  official  of  British  > 
American  Oil  Co.  informed  The 
Financial  Times  that  sales  of  the 
company  this  year  to  date  are  ahead 
of  the  corresponding  period  in  1930. 

The  same  official  stated  that  the  { 
company’s  new  refinery  construction  i 
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New  Williams  Partridge  Partners  '  || 


CONSOL  PRESS  i  I  . 

EARNED  $3.07  '  THE 

mjr  STOCK  Royal  trust  company 

I  Compares  VWth  $3.19  in  Pre- 

I  vioua  Period — Financial  IN 

I  Position  Maintained  j 

SURPLUS  $2  13.8 1 6 _  I  LONDON  '  ENGLAND 


H.  Kverett  Dwyer,  who  has  been 


KjP  ^  SURPLUS  $213.816.... 

-  X  Farnings  and  working  capital  of 
''  '  Press  for  the  fifteen  | 

months  ended  March  81,  19.31.  were  | 
i  ''  tis'  '  Fhen  romp.nred  with  the  year 

^  *’  .ended  December  31.  1929.  Elarnings 

\  the  60.000  ckiss  A  shares  were  .at  , 

a  $3.07  a  share  as  against  1 

$3.19  in  the  preceding  year. 

T  Hlft  •  M  A  Consolidated  income  and  surplus  i 

r  arrouty  shows  onerating  earninss  of 

-  vioiis  period.  Deducting  deprecia-: 

,  lion  of  $48,170.  debenture  interest  of' 
S.  F.  Hamilton  Lane,  who  bis  been  :  $58.fi81.  income  tax  of  ?10,724,  and 


is  ahead  of  schedule  and  should  !  piApted  a  director  and  manftger  of  .  .  j  j*  .  j  .v......  * 

into  fim..  elected  !i  director  and  appointed  further  large 


come  into  operation  some  time  pre-  securities  distribution  for  iiliams,  *  tt  *  ^ 

vlous  to  former  estimates.  This  re-  I  Partridge  &  Company.  Limited,  has  sales  manager  of  W  illiams.  Partrid- 
finery  will  be  supplied  with  crude  '  been  with  that  organization  since  ge  &  Company.  IJmited,  joined  the 
oil  direct  from  the  company’s  wells  1925.  Prior  to  that  he  was  succes-  ‘firm  as  salesman  in  39CS.  Prior  to 


reserve  to  brine 


Partrid-  vestments  to  market  value  and  sun- 
■  led  the  ad.iustmenf^  of  ,8<)4.039. 

Prior  to  remained  a  net  profit  of  $1.S3.- 

r,r  compared  with  $1.59.944  in  1929 


A  branch  of  The  Royal  Trust  Company 
is  located  in  Kinnaird  House,  1  Pall 
Mall  East,  at  the  corner  of  the  Hay- 
market,  London,  England. 

Canadian  clients  and  friends  of  the 
Company  are  invited  to  visit  our  London 
office  and  to  make  use  of  its  facilities 
while  they  are  abroad. 

Assets  under  Administration  -  $530,000,000. 


in  East  Texas  by  tanker  vessels.  '  gj^eiy  connected  with  the  Employers  his  association  with  his  present  or-  nVyidend^  rook  SlOO  non  leaving 

British  ATT.ori^»an  Oil  romnanv  _ j  -nr  „  tt _ sar,.-.oti/.r.  h..  ■..  as  rr.r.norto,l  with  ‘'''Oenas  TOOK  iea\ing 


British  American  Oil  Company  ,  Liability  Company  and  W,  H.  Dwyer, ;  ganir.ation  he  was  connected  with  bal.nnce  of  553  873  to  which  wn "  add- 

XiC  v?-N;r  1  _ L'’?!!'!' 

ErFi'S’S-S'EARHiNB  DOWN  CAN.  BAKERIES  I 

36%  FRORl  1930  COTS  DIVIDEND  . . "1=  jS 

officially  that  production  of  the  com- 1  - -  -  i9.il  1929 

pany’s  subsidiary  idn  the  East  Texas  ;  Statements  Issued  by  357  Cor-  Preferred  Disbursement  Reduced 


^  O  A 


•NOJ 


ed  previous  surplus  of  $159,943. 
bringing  profit  and  loss  balance  to 
$213,816.  i 

Consolidated  income  and  surplus 
account  figures  compare  as  fo!low.'=: 

15  mo.>  Tear 

ended  ended 

Mar.  31.  Dec.  ,31. 
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field  has  attained  Important  propor-  <  p  c"__» 

tlons.  the  estimated  potenttel  pro-  poraboiw  For  First  Quar- 
duction  being  approximately  ino.non  ter  of  Year 

barrels  daily.  _ 

Crude  oil  from  the  East  Texas  field  New  York. — Release  of  additional 
is  being  piped  to  Gulf  ports  and  first  quarter  Income  statements  dur- 


From  $1.75  to  $1  For 
Second  Quarter 

Toronto  Barean  The  Financial  Time*. 

Toronto —  Directors  of  Canadian 


Deb  Interest  .  .  68.681 

Re.«.  for  income  tax  19.i-l 
Res.  to  bring  Invest. 

TO  market  value  A 
sundry  adjust.  .  .  64.939 


$345,387  $286,828 
48,170  .36  993 


real.  From  Montreal  It  Is  shipped ;  total  of  corporations  thus  far  re- '  rate  of  dividend  on  the  first  pre-  surplus  for  rear 
in  lake  boats  to  Toronto  to  be  re-  ,  portin«-  for  this  period  to  357  and  ferred  stock  from  $7  to  4  annual-  Previous  surplus, 
ftn^.  The  first  boat  carp-ing  crude  the  ag'gregate  net  income  to  $239,-  1>-  by  the  declaration  of  a  dividend;  forward  *713  816  *159944 

oil  from  the  East  Texas  field  arrived  647_(>oo,  which  represents  a  de-  3  share  for  the  current  guar-  carried  forward  *.13.816  *15. .944 


.*153.873 

*159.941 

.  100.000 

5.3.873 

159.944 

159.943 

in  Toronto  this  week,  marking  a  new  ;  crease  of  46  per  cent,  from  the  cor-  ■  contrasted  with  $1  75  quarterly  •—including:  income  from  invest-  Time* 

phase  in  the  rounding  out  of  the  responding  three  months  of  1930,  i  before  As  of  .August  31.  1931.  the  ments.  Toronto  Bureau  The  Financial  Tim  . 

company’s  position  as  a  self-contain- I  says  standard  Statistics  Companv,  !  company  had  outstanding  $950,000  Current  assets  of  $743,319  are  6  5  1  Toronto.— At  the  adjourned  meet- 
cd  organization.  Heretofore  the  Tor-!-*  York  in  a  current  survey '  first  preference  shares  of  a  total  times  current  liabilities  of  $114,686  *be  Second  Canadian  General 

^9^*^  Uae,  Vaam  I  -  *  -  -  -  ’  ''  '  t _ _  AAA  AAA  __  _ j _ jai.  ar.  _  _.a-*a.--  .  InTrAcftTMant  Triisf  ch Q r aHaI H AT o  an- 


HOLDERS  APPROVE 
I  OF  TRUST  MERGER 

;  2nd  C.  G.  Investment  Directors 
Given  Authority  to  Proceed 
With  Consolidation  j 

Tnronto  Barean  The  Financial  Times.  ; 

Toronto. — At  the  adjourned  meet- ; 


onto  refinery  has  been  supplied  with  I  ,, bleb  adds-  I  issue  of  Sl.aao.ono  offered  to  the  as  compared  with  the  situation  a  I  Trust,  shareholders  ap- 

crude  oil  from  East  Texas  by  Unk  ,  ..Qf  the  total  of  357  corporations,  i  Public  in  1925  at  $100  per  share  and  year  earlier  when  current  assets  of  Proved  of  the  matters  brought  be- 1 
cars.  280  statements  also  are.  comparable  i  carrying  a  bonus  of  one-half  share  ;  $776,955  were  6.99  times  current  11a-  f’J’  directors.  Directors  ^ 

The  company’s  two  lake  oil  ships  :  .^^Itb  1999  Aggregate  net  of  the  I  of  class  A  stock.  The  (Jividend  is  cu- '  bllities  of  $111,727.  Therefore  work-  ®sked  for  authority  to  proceed  to 
will  be  delivered  and  in  commission  g?oup  amounted  to  $213,103.- 1  mulative  and  holders  have  voting  ing  capital  was  somewhat  down  from  negotiate  with  the  First  ranadian 

in  July  next.  This  will  give  the  decline  of  47  per  cent,  from  rights  when  four  consecutive  quar-  $665,828  to  $628,633.  Investments  at  Investment  Trust  and  the 

company  three  boats  on  the  lakes  ^  ^be  1930  first  quarter  and  58  per  terly  payments  are  in  arrears.  ;  market  value  were  down  from  $438.-  i"**''*  Canadian  General  Investment ' 
and  five  boats  for  ocean  going  traf-  |  from  1929.  Of’  the  major  In  the  fiscal  year  ended  August ,  900  to  $369,648,  cash  from  $43,431  to  Trust,  with  a  view  to  consolidation, 

flc.  .  ^  .  groups,  railroads  have  registered  31.  1930.  the  Canadian  Bakeries  re- ;  $37,706.  but  receivables  were  up  from  general  pl^an  of  consolidation 

.4pril  Output  Higher.  ;  tbe  most  drastic  reduction,' net  of  Parted  net  profits,  after  deprecia- !  $216,408  to  $239,510  and  inventories  be  an  exchange  of  shares. 

Notwithstanding  the  large  output  |  31  roads  declining  67  per  cent  from  fion  of  $31,790  to  meet  bond  interest ;  from  $78,216  to  $79,610.  Details  of  the  plan  have  not  been 

in  Oklahoma  Field,  shown  to  have  i  1930  and  that  of  29  comparable  I  of  $48,880.  Payment  on  bond  inter-.  Fixed  assets  are  shown  at  $662,- 1  their  entirety.  An  _ 

been  217,722  barrels  in  the  first ;  road’s  receding  85  percent,  from  i  est.  taxes,  dividends  on  the  first  and  1  741,  and  funded  debt  at  $667,600.  important  question  involved  is  the  ; - 

quarter  of  1931,  April  output  of  the  j  1929 :  results  of  302  industrials  fell  second  preference  stock  and  pro-!  - I  basis  of  exchange.  It  is  understood.  |  j 

Oklahoma  field  was  substantially  j  53  .per  cent  from  1930,  and  those  of  viding  for  sinking  fund  left  a  defi-  /I  I  I  f  nnif\/in  |  however,  that  the  directors  of  all  U 

larger,  approximating  150,000  bar-  235  concerns  were  down  67  per  cent,  cit  for  the  periof  of  $188,773.  reduc-  III  f  A|  I  UU||1|  L  1  three  trusts  have  agreed  to  thejj 

rels  for  the  one  month.  This  in- '  from  1929;  utilities  continue  to  re-  profit  and  loss  surplus  to  $74.-  Iv  VxllJU  Ullll/ULl  ,  principal  of  a  merger.  It  may  heir 

crease  is  attributable  in  part  to  the  1  veal  the  strongest  relative  showing.  422  Directors  attributed  the  reduced  TninmC  PIIAnTf  17  '  ^  formal  announce-  ^ 

new  connections  made  by  British  ;  24  having  registered  an  Increase  of  earnings  to  general  business  condi- 1  Ih  MIIh  kV  VHIII/ I  I  V  i  ment  as  to  details  of  the  scheme  1 

American  Oil  Company  to  get  the  oil  i  3  pgr  cent,  from  1930  and  returns  .lions,  coupled  with  heavy  losses,  RUlilFUiiu  UIIVIIIIJI  j  can  be  made. 

out  from  its  wells.  |  of  jg  companies  declining  1  per  through  the  purchase  of  flour  on  a  -  C 

Production  of  British  American  cent,  from  1929.  basis  of  high  wheat  values  prevail- 1  program  Involving  $8,000,000 1  B.  A.  Trestrail  Head?  f 

Oil  Production  Company,  Tulsa,  sub- j  "Analysis  of  three  year  earnings  tbe  fall  preceding.  j  Otjflav  Will  R*  ITnrlet-urav  I 
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the  1930  first  quarter,  and  58  per  terly  payments  are  in  arrears.  |  market  value  were  down  from  $438.- 1  ibird  Canadian  General  Investment 
cent,  from  1929.  Of  the  major  In  the  fiscal  year  ended  August ,  900  to  $369,648,  cash  from  $43,431  to  j  ^“®t.  with  a  view  to  consolidation, 
groups  railroads  have  registered  31.  1930.  the  Canadian  Bakeries  re- ;  $37,706.  but  receivables  were  up  from  ,®  8®neral  plan  of  consolidation 
the  most  drastic  reduction,' net  of  Parted  net  profits,  after  deprecia- !  $216,408  to  $239,510  and  inventories  be  an  exchange  of  shares. 

31  roads  declining  67  per  cent  from  tion  of  $31,790  to  meet  bond  interest '  from  $78,216  to  $79,610.  wn^k^i 

10-jn  tNo*  Af  OQ  of  $48,880.  Payment  on  bond  inter-  Fixed  aBsetB  are  Bhown  at  *66?-  5vorked  out  jet  in  thetr  entirety.  An 


276  St.  James  Street  West,  ' 
Tel.  MArquette  6295* 


Montreal 


out  from  its  wells.  of  jg  companies  declining  1  per 

Production  of  British  American  cent,  from  1929. 

Oil  Production  Company,  Tulsa,  sub- j  "Analysis  of  three  j-ear  earnings 
sidiiirj-  of  British  American  Oil  Co., '  trend  of  individual  industries  again 


i  emphasizes  the  extreme  Trregularl-  Mnil  TMnflOTDl/ 
to  21/./17  barrels,  v^ued  at  $215,248, 1  ty  of  performance.  Of  the  26  lead-  IlKW  ||BUUN||fY 
according  to  the  Oil  and  Gas  Jour-  j  jjjg  industrial  groups  for  which  we 

nal,  Tulsa,  whl^ch  gives  a  list  of  the  ;  already  have  earnings  reports  of  r  AH  11  A  11111  TAM 

output  of  all  the  larger  wells  of  the  |  ^.,^0  or  more  companies,  nine  ob-vj-  1  vtl  11/i1j111j  1  i/PI 

n  i.-  x  »  J  ■  ^  I  ously  lagged  in  the  downward  trend  , 

British  American  Production  Com- |  ,.ggigtcred  between  the  fir.'-t  quarter  _  ,  *. 

pany  s  record  in  this  field  is  given  ,  of  1929  and  193®.  These  comprise  Polymet  or  Canada  Wi!l  Engage 


- I  basis  of  exchange.  It  is  understood. ;  and  Majestic,  radios  since  the  crea-  Canarlian  CixIsnpftF  Hr.Ma 

A  ■  «  I  however,  that  the  directors  of  all  tjon  of  those  nroducts  Two  vears  '''****“*““  V,.eiane8e  nCiUS 

TAfl  RRinfiF  three  trusts  have  agreed  to  the  j  ago  the  radio  business  of  the  Q.R.S.  Special  Meeting  July  2ad 

v/xIju  l/lill/Uu  j  principal  of  a  merger.  It  may  be  Canadian  Corporation  Limited  was  -= - 

TPHl\rnP  PIlAIkTI  17  !  before  a  formal  announce-  amalgamated  with  the  Standard  Shareholders  of  Canadian  Celan- 

IrillJrKN  TnllKII  I  details  of  the  scheme  Radio  Manufacturing  Corporation  ese  Limited  have  received  notice  of 

AUiilFljllu  UllVltIUI  j  can  be  made.  under  the  name  Rogers-Majestic  a  special  general  meeting  to  be  held 

- -  I  Corporation  Limited,  and  since  that  in  Montreal  on  July  2nd.  The  meet- 

ogram  Involving  $8,000,000 1  B.  A.  Trestrail  Head?  M’’-  Trestrail  has  acted  as  di-  ing  is  being  held  for  the  purpose  of 

Oiiflav  Wi'11  fUIInrletwav  I  rector  and  vice-president  in  charge  passing  a  resolution  authorizing  di- 

tJutlay  Will  ^Underway  Household  Utilities  Uorp.  of  distribution.  rectors  to  apply  for  letters  patent 


Outlay  Will  Ele  Underway 
At  Elarly  Date 


Household  Utilities  Corp. 


rectors  to  apply  for  letters  patent 


under  two  headings,  one  represent-  advertising 


equipment. 


ing  the  allowable  for  the  first  quar-  j  f^^j  products,  machinery,  miscel- 
ter  and  the  other  representing  the  |  laneous  services,  paper,  railroad 
output  that  the  company  was  allow-  !  equipment,  retail  trade  and  theatres 
ed  by  the  Commission  to  catch  up,  |  cigarette  division  of  the  to-; 

lx  '’ilT  curtailment  in  :  f,aceo  group  also  showed  an  in- 


the  third  and  fourth 


They  can  be  roughly  rJas- 


1930  and  the  first  quarter  of  1931.  gifiej  gg  the 'equipment  and  servic 


Officials  in  explanation  of  this  extra  I 
production  state  that  the  company  j  ^jigfrih 
ad  not  been  allowed  during  the  pre-  '  gjjgr 
jous  quarterly  periods  to  operate  i  needs 
n  the  scale  to  which  It  was  entitled,  ‘ 

“and  the  additional  output  was  to  I 
compensate  for  tils.  Production  Aly 
under  the  two  headings  were  as  fol- 1 1/1  f 

lows;  j 

Barrels  Value  j  W 
Regular  for  1st  1  If 

quarter  1931  .  .111,953  $  96.892  | 

Under  compensation  i  * 

allowance.  .  .  .105,764  118.356!^°^' 


B|p||T  |RTDTIOTf)17  tany  uate  — -  The  Trestrail  Corporation,  with  to  permit  of  paj-ment  of  preferred 

Wr  W  IIiIjIImIKY  -  ®  A.*  Trestrail,  director  and  vice-  head  office  in  Montreal,  which  has  dividends  quarterly  instead  of  semi- 

•»  llii/WLflllA  Tenders  for  some  of  the  big  president  in  charge  of  distribution  been  under  the  active  direction  of  annually  as  at  present:  to  confirm 

TAD  U  A  Mil  TAM  hnrtees  acroBs  main  riverE  in  the  Rogers-Majestic  Corporation  F  A.  Trestrail,  has  been  the  dis-  a  by-law  that  three  or  more  share- 

rllK  nAnflllilllil  r.  '  ./XV  .  Vi  V  *v  Limited,  has  tendered  his  resigna-  tributing  organization  for  the  new  holders  personallv  present  and  rep- 
1  vit  liniTJIlJl  Proymee  of  Quebec  for  which  the  tion,  to  become  president  of  House-  Majestic  Electric  Refrigerators  .and  resenting  at  least  20  per  cent,  in 

-  ^  '  Legislature  las  session  Utilities  Corporation  Limited,  a  Household  Utilities  Corporation.  Ltd.,  number  of  outstanding  voting  shares 

Polymet  of  Canada  Will  Engage  tnillion  dollars,  will  be  called  early  jjew  Canadian  company  organized  to  becomes  the  parent  company  with  shall  constitute  a  quorum  for  an  an- 
in  Maniifartnre  of  Radio  ,  [Ws  summer.  It  is  learned  on  relia-  concentrate  on  the  manufacture,  im-jhead  office  in  Toronto  and  branch  nual  nr  special  general  meeting;  to 
_  .  ;  information.  Ottawa  has  alreadj  portation  and  distribution  of  house-  representation  in  Montreal,  Winni-  provide  for  the  closing  of  the  trans- 

I  fu'^®?  approval  to  the  bill  to  permit  utilities,  including  Majestic  peg,  Vancouver  and  the  Maritlmes.  fer  books  for  a  period  not  exceeding 

-  :  ♦he  building  of  a  bridge  across  the  electric  refrigerators,  -  40  days  preceding  the  date  of  any 

Hamilton  -The  Polymet  Manufac- '  Lawrence  at  Caughnawaga.  and  ^  Mr.  Trestrail  was  formerly  vice-  The  Financial  Times  reaches  a  meeting,  and  to  make  valid  the  ra- 
turing  Corporation,  largest  mamifac- !  ®P®^hPr  bill  to  permit  of  a  bridge  I  president  of  the  Q.  R.  P  Canadian  class  of  people  who  are  interested  production  of  the  signature  of  the 
turers  of  electric  radio  set  essentials ;  connect  the  Island  of  Orleans  |  (-^fporation  Limited,  which  was  as- ;  and  able  to  buy  investment  securi-  president  or  vice-president  on  stork 
and  allied  products  in  the  world, ;  the  north  coast  has  been  in- ]  sociated  in  the  distribution  of  Rogers ;  ties.  certificates  of  the  company, 

with  factories  in  New  York  f  jtv;  :  ♦reduced,  and  it  is  experteil  will|.  ,  ,  ,  ,  . . . . 


in  Manufacture  of  Radio 
Parts 


ing  trades  and  those  producing  and  "’’♦h  factories  in  New  York  r  ity;  ;  'ronucen,  ana  it  is  exp^cien  win 
dtetributU  what  consumers®  con  XVinsted.  Conn,  and  Easton.  Pa  .  has :  A® 

Eider  strictly  essential  to  their  become  a  Canadian  industry  as  well  ' the  other  bridges  sich  as 


DIVIDEND  PASSED 
W.  CANADA  FLOUR 


through  the  establishment  of  Poly- 
!  met  of  Canada.  Ltd.  with  headquar- 


those  over  the  Richelieu  at  Eorel, 
over  the  Vamaska,  and  over  the  St 


General  Food’s  Mills 

Will  Soon  Be  Ready 


-g  i  No  Action  on  Common  Disburse- 
I  ment  Covering  Second  Quar¬ 
ter  Operations 


ters  at  Hamilton  ’Financing  and  j  legislation  by  Parliament  Is 

organization  details  have  been  com-l°®^  required,  it  being  onlj  neces- 
pleted  and  machinerv  is  being  jp.  j  sary  that  the  cogent  of  the  Federal 
stalled  in  the  converted  Sanford  I  Government  to  the  plans  of  Quebec 
Building,  a  modern  factory  building  j  he  ?*ven.  Plans  are  being  cnmplet- 
located  at  the  corner  of  Catherine  I  of  the  bridges,  and  as 

and  .lackson  streets.  Hamilton.  regards  the  Caughnawaga  brhJge 

Polj-met  of  Canada  will  employ  be- 1  hf^e  been  completed.  It  Is  nnder- 
tween  3nn  and  40h  workers  in  the  i with  the  successful  fi- 
Hamilton  plant  which  will  be  devoted  1  nancing  accomplished  by  the  Pro¬ 
to  the  manufacture  of  electrolytic  treasury  Department  on  a 

paper  and  mica  condensers,  resist- 1 


have  been  through 
four  of  these  depressions  ...” 


Tcronto  Bnroan  The  Financial  Times,  -pzular  nreferred 
Toronto.  —  Canadian  production  I  f  , 


Toronto  Bnrean  The  Financial  Time*.  |  ances.  transformers  and  coils  as  well  j  ^♦njid  in  the  ■''^ay  of  the  work  being 
Toronto  -  When  declaring  the  I  ae  basic  units  necessary  to  the  elec-  ^ay  during  the  summer, 

regular  preferred  dividend  of  West-  trical  radio.  Neon  signs,  street  signal,  v 


of"  CoHada  Flour  Mills  Company  no  teiepnone,  ou  Durner  a 

o?  °  actm^  was  taken  by  directors  on  refrigeratiop  industries 


telephone,  ’oil  burner  and  electrical’  I  hoped  that  the  sub-structures 

'  will  have  been  completed 


Foods’  mills  at  an  early  date  is  in- L.  ^  /.nm. 
dicated  in  the  statement  of  R.  K. ;  j°® 
McIntosh,  managing  director.  The,  va®„ 
intention  of  the  organization  to  ^j.vurset 
carry  on  these  processes  as  soon  as  ; 
plants  could  be  equipped  for  the  I  . 


the  common  share  pavment  due  in  Greene,  president  of  the  or- 

June.  The  Toronto'  Stock  Ex-  ganization  in  the  United  States  and 
change  was  accordingly  advised  that  vice-president  of  the  Canadian  unit, 
disbursement  would  be  deferred  at  estimates  the  present  radio  and  elec- 


EXECrriTE  CHANGES. 


trical  production 


it  radio  and  elec-  Announcement  is  made  from  Win- 
should  result  in  nipeg  to  the  effect  that  George  W. 


pianis  couia  ne  equippeo  tor  tne  |  j  fiecal  vear  ended  August '  sales  of  Polymet  essentials  amount-  Markle.  formerly  director  and  assls- 

purpose  was  forecast  by  Hon.  T.  L.  j  jggj  Western  Canada  reported  ing  lo  $500,000  the  first  year  of  tant  to  W,  P.  Riley,  president  of 
Kennedy,  Ontario  s  minister  of  agri-  gamings  of  $221,416  to  meet  divi-  operation,  and  expects  that  much  of  j  Western  Grocers,  Ltd.,  has  severed 
culture,  recently  !  dend  requirement’s  of  both  classes  the  Canadian  business  now  finding  this  connection  with  the  company 

Part  of  the  milling  will  be  car- stockoutstanding  of  $221,416  and  its  way  to  United  States  and  German  and  is  going  to  Vancouver,  where 


Tied  on  at  Dutton,  Ontario;  final 
processing  and  packaging  at  Wind- 


profit  and  loss  surplus  was  drawn  '  P'ants,  will  be  diverted  to  Canada,  |  he  will  engage  In  other  business, 
on  for  approximately  $100,000  to  | '^’h^te  Canadian  labor  will  raanufac- 1  Mr  Markle  will  be  succeeded  In 


sor  Head  offlc^  of  General  Foods  payments  for  the  pericid  The  ^  ture  from  Canadian  materials  as  far  Winnipeg  by  W.  F.  Stewart,  formerly 

.  company  has  outstanding  115,895  i  as  possible.  manager  of  the  Edmonton  branch 

Manufacture  in  Canada  of  foods  oy^j^ary  shares  of  no  par  value  The  C  L  Dunn  Corporation,  Ltd  ,  Mr.  Stewart  has  been  18  years  with 

marketed  here  has  always  been  a  |  Dividends  were  paid  on  the  old  has  been  appointed  fiscal  agent  and  fhe  company  and  has  been  promin- 
j  common  shares  of  $100  par  value  the  Canadian  Bank  of  Commerce  will  ent  in  the  wholesale  grocery  busl- 

Mcintosh  said.  which  has  been ,  interruption  from  1906  until  act  as  bankers  for  the  new  com-  aess  in  western  Canada  for  many 

opera-!  1926,  when  the  old  common  was  ex-  Pany.  years 


tions  in  Canada  commenced. 
“Technical  difficulties  have  hith- 


changed  for  $60  of  par  value  of  the 


D  McNaught,  former  buyer  of 
Western  Grocers,  Ltd.,  Edmonton.  | 


lecnnicai  dimculties  have  hith-  gi/  p.  o»-eferrpd  and  CBnarla  Tini«4  Pnmn»nv  Western  Grocers,  Ltd.,  Edmonton, 

erto  prevented  the  milling  of '  ®  ^v^nerordina^^^^  has  been  appointed  manager  of  the 


V.  ^  T*  V  A  ^  ^  A  '  three  of  the  new  ordinary  shares  of 

an  t  ^nade  |  pg  Dividends  on  the  new 

Thfn  B  f  common  were  inaugurated  at  the 

|  g,  annually  and  contin- 

n/h  ni.  J? it  I  tted  until  this  date 

wheats  which  were  suitable  and  to! _ _ 

develop  processes  which  would  du-  i  a  l  .  a«  /  »  • 

plicate,  in  the  Canadian  plants,  the  |  -^ASbestOS  Manutactunng 
American  product.  Once  these  were  Goes  Into  Liquidation 

successful,  plants  to  go  into  pro- 1  _ _ 


Opens  Montreal  Office  branch  at  that  point. 


$1  40  annually  and  contin-  cirder  to  have  closer  supervision 
1  this  date  ever  its  growing  mortgage  business 

- — — -  in  the  city  of  Montreal,  The  f'anada 

r»«  Maniifartnrino  Trust  Company,  owned  and  con-i 

Goes  Into  Liquidation  gage  corporation,  has  leased  an  of- 1 
- —  fice  on  the  sixth  floor  of  the  Confed- 


duction  were  proceeded  with  at  Asbestos  Manufacturing  Company,  oration  Building  in  that  city.  This 
T  ■  J  Limited,  with  head  office  in  Quebec  office  under  the  managership  of  Her- 

Genera.  .  oods  Limited  alreadj’  au,j  g  large  factory  at  Lachine  has  man  Heine  who  has  had  aver  ten 
has  plants  at  Montreal,  Cobourg.  gone  into  liquidation  and  is  under-  years’  experience  in  the  mnrtgage 
Toronto  and  Windsor  stood  to  be  the  result  of  the  ahnor-  department  at  the  T-ompany’s  Tor 

"  ■  ma!  conditions  which  have  prevailed  onto  office,  will  care  for  new  appii- 

Lvftng6line  Shops  Show*  4*^®  asbestos  industry  for  the  last  cations,  roliections  and  other  detail.s 

Q®  I  r\  C’  T  r  oort  -®'’^  j-ears.  pertaining  to  mortgage  investments 


has  plants  at  Montr 
Toronto  and  Windsor 


Evangeline  Shops  Shows 
Book  Deficit  of  $144,880 


The  necessarj’  proceedings  were  in  Montreal 


*  — - -  initiated  under  the  winding-up  act  The  Canada  Trust  c  ompgny  now 

Toronto.  —  Creditors  of  Evange-  and  Messrs.  Larue,  Trude!  and  operates  branches  'n  six  provinces 
line  Shops  Ltd  were  Informed  at  Richer  were  appointed  temporary  and  has  held  a  Quebec  charter  for 
Osgoode  Hall  by  O.  E  Lennox,  the  liquidators  bj’  chief  Justice  Sir  m.anj’  j’ears 

official  receiver  that  the  firm  had  j  Francois  Lemleux  M  I  McCrorv  &  c'o ,  who  have 


official  receiver  that  the  firm  had  Francois  Lemleux 
an  apparent  book  deficit  of  $41,916,  From  inform-atic 
with  which  the  addition  of  prefer-  learned  that  the  a 
nee  and  common  shares  fully  paid-  at  $850,000  and 


From  informiOtion  gathered  it  was  been  identified  with  the  Canada  Trust 
learned  that  the  assets  were  valued  company  a.s  inspectors  for  Montreal 


nee  and  common  shares  fully  paid-  at  $850,000  and  the  liabilities  at  and  district,  will  continue  the  con- 
jP  listed  as  a  llabiltty,  made  a  total  about  $400,000  including  $350,000  of  nection  in  a  similar  capacity. 

ok  deficit  of  $144,880.  The  com-  bonds.  - - - 

nj’  had  made  an  assignment  two  While  the  liquidation  will  affect  Grain  receipts  and  deliveries  from 
■jeks  ago,  greatly  the  asbestos  industry,  it  is  the  Port  of  Montreal  continue  on  a 

he  company’s  store  in  Montreal  understood  that  negotiations  are  larger  scale  than  those  of  the  similar 

been  held  responsible  for  the  already  in  progress  for  a  merging  of  period  of  last  j’ear,  as  follows:  -- 
oction  of  the  whole  of  the  hue!-,  some  of  the  asbestos  companies  con-  1931  1930 

e  custodian,  Rutherford  Wll- j  eerned,  which  will  help  to  solve  the  Total  receipts  .  24,567,399  11,535,303 

declared.  •  present  situation.  •  Total  deliveries  26,078,752  13,866.912 


The  Wm 
To  MAKE 
A  Will 

will  be  materially 
assisted  if  you  send 
for  a  very  complete 
and  simple  form  that 
we  have  prepared  to 
explain  and  aid  you  in 
performing  this  im¬ 
portant  duty. 

lTrf'«  or  call  for  a  copy 

Sterling 

Trusts 

Corporation 

SterlloN' Tower,  TOROA>w 

Branch; — REGINA 


said  the  chairman  of  the  board  of  a  large,  well 
known  steel  company  a  few  days  ago.  He  went 
on  to  say:  "Each  was  just  as  drastic  as  this. 
When  this  cycle  will  have  run  its  course  you 
can  be  assured  that  this  country  will  have  the 
greatest  five  years  of  prosperity  in  its  existence.” 

The  large,  well-managed  companies  forming 
the  backbone  of  our  industrial  life  now  offer  the 
investor  rhe  best  opportunity  in  many  years  to 
buy  into  them.  A  group  purchase  of  an  interest 
in  28  of  these  leading  companies  may  be  made 
with  diversification  and  convenience  through 

Corporate  Trust  Shares 

This  fixed  trust  combines  many  features  inher¬ 
ently  fair  to  the  investor — a  cash  reserve  fund 
to  tide  over  periods  of  depression  and  stabilize  a 
fixed  base  rate  of  return,  a  capital  accumulation 
plan  that  permits  a  more  diversified  growth  in 
the  investment,  absence  of  a  confiscation  clause 
— and  other  protective  devices  that  appeal  to 
thinking  investors. 

Price  about  $5  per  share 
To  return  approximately  1  V/i% 

This  dividend  is  stabilized  by  a  reserve  fund  of  50c  per  share 

The  ogerint  price  of  ConpoiATE  Trust  Sharis  is  based  upon  current  market 
prices  of  the  deposited  stocks,  at  odd-lot  prices  and  100  share  lot  brokerage 
commissions,  and  tk€  proportionate  aitretate  amount  of  accumulated  cash  and 
other  property  (including  the  Reserve  Fund)  held  by  the  Trustee,  plru  an 
alhj-wanu  for  expenses  of  issue  and  expenses  and  profits  of  dtstnbution. 

Full  details  on  request 

H.  R.  BAIN  &  CO., 

LIMITED 

INVESTMENT  BANKERS 
350  Bay  Street,  Toronto 


CORPORATE  TRUST 
SHARES  represent  an 
ownership  interest  in  these 
28  companies  with  1,539 
subsidiaries  in  Canada, 
United  States  and  forei^ 
countries,  the  shares  ol  which 
are  deposited  with  an  inde¬ 
pendent  trustee. 

INDUSTRIALS 
American  Tobacco 
Amer.  Rad.  &  Stand.  San. 
du  Pont  . 

Eastman  Kodak 
Inaersoll  Rand 
International  Harvester 
National  Biscuit 
Otis  Elevator 
United  Fruit 
United  States  Steel 
Woolworth 

RAILROADS 
Atchison,  Top.  &  Sante  Fa 
Illinois  Central 
Louisville  &  Nashville 
New  York  Central 
Pennsylvania  Railroad 
Southern  Pacific 
Union  Pacific 

OILS 

Standard  Oil  of  California 
Standard  Oil  of  Indiana 
Standard  Oil  (New  Jersey) 
Standard  OQ  of  New  York 
Texas  Corporation 

UTILITIES _ 

and  QUASI-UTILUTES 
American  Tel.  &  Tel. 
Consolidated  Gas  of  N.  Y. 
General  Electric 
Westingbouse  Electric 
Western  Union  Telegraph 
23  of  these  companies  oper¬ 
ate  directly  or  through  sub¬ 
sidiaries  in  Canada  and  have 
a  substantial  investment 
here. 

Moody’s  Composite  ^ 
Portfolio  Rating 


yy./ 

o«“ 


OTTAWA 
TT.  CATHARINES 


LONDON 

BOWMANVILLE^^ 


nu'TiriTij^ri 
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TRUSTEESHIPS 


George  W.  Markle,  of  Vancou¬ 
ver,  formerly  a  director  of  Western  j 
Grocers,  Ltd.,  has  joined  the  J.  W.  I 
Kelly  Piano  Co.  of  that  city  as  vice-  : 
president  and  general  managei-. ! 
Prior  to  leaving  for  the  Coast  same  | 
years  ago,  Jlr.  Markle  was  associate 
general  manager  of  the  W.  H.  L’iris  I 
and  Sons  Wiunineg  store,  end  a  > 
vice-president  of  the  company.  He 
was  an  active  member  of  the  Win- 
nineg  board  of  trade  and  for  a  pe¬ 
riod  served  as  president  of  the  M.an- 1 
itoba  branch  of  the  Retail  Mcr- 1 
chants  Association. 


William  H.  Miner,  who  was  ap- 
I'ointed  president  of  the  Canadian 
Manufacturers'  Association  at  lite 
annual  meeting  of  that  body  held  in 
V.mcouver,  is  president  and  gener¬ 
al  manager  of  the _ Miner,  Rubber 

Co..  I.td.,  of  Granby,  Quebec.  He  is 


/Fl  We  act  as  Trustee  under  Corporate 
II  M  ^  Mortgases  securing  Bond  Issues 
and  in  registering  Bonds  for 
corporations,  as  Agent  in  paying  Coupons,  as 
Depositary  and  Agent  under  Voting  Trust 
Agreements  and  as  Trustee  under  private 
Agreements,  etc. 


Profits  of  $56,291  Compare 
With  $104,788  in  Pre- 
ce<ling  Year 

UQUID  POSITION  FIRM 


Reduction  in  Inventories  Places 
Company  in  Good  Position  to 
Take  Advantagre  of  Business 
Upturn,  States  President 


Montreal  Trust  CoMPANy 

511  Place  d'Armes,  Montreal 

A.  J.  BROWN,  K.C 
Vice-fVesident 


Reductions  in  profits  and  inven¬ 
tories  and  the  maintenance  of  a 
steady  working  capital  position  is 
shown  In  the  annual  report  of  Can¬ 
adian  Converters  Limited  for  the 
fiscal  year  ended  April  30,  1931. 

Earnings  on  the  17,335  shares  of 
stock  outstanding  equalled  2.58%  a 
share  as  against  5.03  in  the  preced¬ 
ing  year.  During  the  period  the 
dividend  rate  was  reduced  from  7  to 
6%. 

Profits  for  the  year,  including  in¬ 
come  from  investments,  totalled 
$56,291,  against  $104,788  in  the  pre¬ 
ceding  year.  Deduction  for  depre¬ 
ciation,  taxes  etc,  left  a  net  profit  of 
$44,791,  which  was  less  than  divi¬ 
dends  requirements  by  $41,884.  Pre¬ 
vious  surplus  was  brought  forward 
at  $639,162,  leaving  a  balance  to  be 
carried  forward  Into  the  current  year 
of  $597,278. 

Profit  and  loss  account  figures 

compare  as  follows; 

1930-31  1929-30  1928-29 

Profits . $56,291  $104,788  $166,268 

Deprec.  etc.  .  11.500  n  17.500  41.000 

Net  prof  .  .$  44.791  $  87  288  $125,268 
Dlvlds  .  .  .  86.675  121,345  121.346 

Burplus.  .  ..<J$41,884  d$34,057  $  3.923 

Prev.  surp.  .  639.162  673.219  669,290 

P.  &  L.  bal.  $597,278  $639,162  $673,219 

d— Deficit. 

The  general  balance  sheet  figures 
shows  plant  account  is  slightly 
investments  In 


N.  J.  Breen,  newly  apoointed  gen¬ 
eral  manager  of  the  Lake  of  the 
Woods  Milling  Company,  will  con¬ 
tinue  to  reside  in  Winnipe.g,  and 
direct  the  affairs  of  the  comcany 
from  the  western  city.  Tn  this  he 
will  follow  the  practice  of  G,  V 
Hastings,  a  former  general  manager 
of  the  comp.any.  Mr.  Breen  r'‘cen1.1y 
attended  a  meeting  of  the  directors 
of  the  company  in  Montreal  where 
his  promotion  was  confirmed.  He 
has  been  identified  with  the  com¬ 
pany  for  35  years,  for  the  last  nine 
of  which  he  has  been  western  man¬ 
ager. 


r  C.  DONALDSON 

GenertI  M^rujer 


MONTREAL  -  2 1 4  ST.  JAMES  STREET  W. 

TORONTO  -  2 19  BAY  STREET 

Affiliated  to 

BARCLAYS  BANK  LIMITED 

S4LO.MB.4RDST.  '  LONDON  E  C.  3. 


(Establiflhed  1839) 


W.  SCOTT  &  SONS 


E?:hibition  of  Paintings 

bT  9  group  of 

IModern  French  Impressionists 

1490  DRUMMOND  STREET  HArbour  8525 


also  a  airector  of  Southern  Canada 
Power  Co .  Ltd,.  Nordon  Hosiery 
Co.  TAd  .  and  Congdon  Marsh.  Ltd., 
of  Winnipeg. 

Born  in  Granby.  December.  1879, 
Mr.  Miner  was  educated  at  Granbv 
High  School  He  started  his  busi¬ 
ness  career  with  the  Granby  Rubber 
Co.,  in  1898.  and  worked  his  wav 
up  to  the  managership  of  the  com¬ 
pany,  which  he  left  in  1908  to  be¬ 
come  vice-president  of  the  Miner 
Rubber  Co.  Appointed  president  in 
1926. 

He  is  a  director  of  the  Rubber 
Association  of  Canada;  ex-chairman 
tanadian  Manufacturers’  Associa¬ 
tion.  Quebec  Branch,  2nd  vice-pre¬ 
sident  of  the  CMA  Dominion  Coun¬ 
cil  1929-30;  Ist  vice-president  1930- 


An  Editorial  from  The  Buslnea*  Week, 


The 

Willison  Neely  Corporatior 

Limited 

DEALERS  IN 

Canadian  Government,  Municipal  and 
“Dollar  for  Dollar'  Bonds 
Canadian  Pacific  Building  Toronto 

Montreal  Lon'dom  Hamilton  Ottawa  Winnipeo 


The  high-road  of  business  develop¬ 
ment  Is  astonishingly  straight  anil 
smooth,  in  spite  of  the  shifting 
crowd  of  old  and  new  industries 
that  travel  it  decide  after  decade 
Look  at  the  statistician's  road-maps 
charting  the  growth  of  production 
and  trade  in  this  country  over  the 
past  four-score  years  for  which 
there  are  records.  There  are  jig¬ 
gles  and  humps  from  year  to  year; 

a  large  detour;  but 


I  this  stage,  we  are  no  longer  willing 
to  drive  through  to  the  end  of  this 
detour.  We  keep  wanting  to  turn 
back.  We  keep  looking  for  the  land¬ 
marks  of  the  high-road  where  we  left 
it.  We  are  even  watching  for  some¬ 
thing  that  looks  like  the  place  we 
passed  back  in  1914.  As  we  spot 
the  old  mile-posts  of  pre-war  prices 
we  expect  to  see  them  matched  by 
pre-war  wages,  pre-war  business 
methods,  and  pre-war  social  stand¬ 
ards. 

But  we  shall  never  see  the  road 
again  at  that  place.  Where  we  hit  it 
once  it  will  be  a  new  road — the  same 
road  that  stretches  back  into  the 
past,  of  co’urse,  but  we  shall  pick  it 
up  farther  along. 

Yesterday  never  comes  back.  We 
may  as  well  forget  it  and  drive  this 
last  mile  to  the  high-road  with  dar¬ 
ing,  determination,  and  a  spirit  of 
new  adventure. 


I  higher  at  $1,966,849 
bonds  stand  at  $75,456,  against  $18,- 
947;  inventories  are  down  $120,000 
at  $452,449;  cash  at  $62,461  compares 
with  $26,008,  while  total  assets  at 
$2,741,196  compare  with  $2,809,346. 
Depreciation  reserves  stand  at  $349,- 
031,  against  $345,642  at  the  close  of 
the  preceding  year. 

As  noted,  the  balance  sheet  posi¬ 
tion  of  the  company  continues  good. 
Current  assets  at  $764,112  compare 
with  $817,974;  current  liabilities  of 
$61,385  with  $91,040,  leaving  net 
working  capital  at  $702,727,  against 
$726,934  In  the  preceding  year. 

Comparative  working  capital  fig¬ 
ures  are  shown  herewith; 

1931  1939  1929 

Curr.  assets  $764  112  $817,974  $925,578 
CuTr.  liabs.  .  61.385  91,040  165,123 

Work.  cap.  .$702,727  $726,934  $760,455 

J.  Harvey  Roy,  President,  in  hie 
report  to  shareholders  comments  as 
follows: 

“In  keeping  with  most  other  man¬ 
ufacturing  companies  we  have  felt 
the  general  depression  keenly,  with 
the  result  that  the  profits  have  de¬ 
clined.  You  will  note,  however,  that 
the  financial  position  is  excellent 
through  reduction  in  the  inventory 
and  the  company  is  in  a  good  posi¬ 
tion  to  take  advantage  of  the  up  turn 
in  trade  v/henever  it  may  come. 

“Provision  has  been  made  for  bad 
debts  and  income  tax,  and  a  small 
amount  has  been  added  to  reserve 
for  depreciation  which  now  stands 
at  $349,031. 

"Dividends  at  the  rate  of  6%  per 
annum,  paid  during  the  year,  were 
in  excess  of  the  net  earnings  by  the 
sum  of  $41,883  and  the  balance  at  the 
credit  of  profit  and  loss  account  now- 
stands  at  $697,278. 

“The  inventory  has  been  taken 
on  a  conservative  basis  and  the  ef¬ 
ficiency  of  the  plants  has  been  kept 
up  to  standard.” 


D.  B  Carswell,  managing  direc¬ 
tor  of  Canadian  Vickers,  Limited, 


occasionally 
through  them,  like  a  stretch  of  rail¬ 
road  track  across  the  great  plains, 
runs  the  line  of  growth,  scarcely 
swerving  within  bevth  horizons  of 
our  time. 

In  the  past  two  years  business  has 
been  forced  off  this  high-road  into  ^ 
long,  apparently  endless,  detou’ 
Never  mind  how;  opinions  differ;  no 
one  knows  as  yet  for  certain  what 
happened  on  the  road  directly  ahead 
in  the  fall  of  1929  Let’s  call  it  a 
landslide  of  stock-market  liquidation 
and  credit  contraction  that  blocked 
our  journey.  Just  now  we  are  pre¬ 
occupied  with  the  detour. 

Like  all  detours  it  has  carried  us 
through  country  unfamiliar  to  this 
generation.  The  old  landmarks 
seem  to  have  disappeared.  As  al¬ 
ways,  there  are  no  lights  and  it  has 
grown  very  dark.  The  road  has 
gotten  more  and  more  muddy  and 
bumpy.  The  people  we  meet  give 
confusing  and  contradictory  direc¬ 
tions.  Our  fell jw-travellers — bank¬ 
ers,  labor,  government— begin  to  in¬ 
dulge  in  'back-seat  driving  and  start 
quarreling.  The  head-lamps  that 
are  supposed  to  throw  some  light  on 
the  road  ahead  give  ciut  and  not  even 
the  smartest  among  us  can  scare  up 
a  match  with  which  to  read  the  map. 

What  started  as  a  sort  of  lark  or 
little  joy-ride  when  we  first  turned 
off  the  main  road  has  become  a  dis¬ 
agreeable  and  even  dangerous  adven¬ 
ture.  The  high  spirits  or  good  na¬ 
ture  with  which  everybody  in  the  old 
bus  took  the  first  few  miles  of  the 
detour  have  gradually  disappeared. 
We  begin  to  feel  forlorn  and  fright¬ 
ened,  Imagining  that  the  road  has 
been  Irretrievably  lost  and  that  -we 
will  have  to  camp  out  in  the  swamp 
forever. 

This  is  the  eternal  delusion  of  the 
detour.  We  always  forget  that  it 
has  always  been  so  whenever  busi¬ 
ness  has  been  shunted  off  the  main 
road  of  progress  for  a  long  time.  It 
is  always  strongest,  this  delusion, 
when  we  come  to  the  extreme  reach 
of  the  detour.  It  always  lasts  for  a 
good  while  after  we  have  turned  to¬ 
ward  the  high-road  again,  and  con¬ 
tinues  until  our  eyes  become  suffi¬ 
ciently  accustomed  to  the  dark  to  no¬ 
tice  the  familiar  landmarks  again. 

Just  now  we  are  suffering  the  mis¬ 
ery  of  the  last  mile.  One  by  one  the 
old  landmarks  are  appearing ;  hut  we 
do  not  see  them.  Even  when  the 
strong,  steady  light  of  a  crucial 
change  In  credit  policy  that  signals 
the  eld  of  liquidation  looms  up  at  the 
Federal  Reserve  filling  station  we 
say  it’s  only  a  will  o’  the  wisp  signi¬ 
fying  that  a  swamp  of  stagnation 
surrounds  the  road. 

The  real  trouble  with  us  is  that,  at 


C.  H.  G.  Short,  whose  appointment 
as  assistant  general  manager  of  the 
Lake  of  the  Woods  Milling  Com¬ 
pany,  Limited,  has  just  been  an¬ 
nounced,  Is  one  of  the  best  known 
figures  in  the  flour  milling  indus¬ 
try  of  Canada. 

For  some  years  Mr.  Short  was 
secretary-treasurer  of  export-man¬ 
ager  of  the  Dominion  Flour  Mills 
Limited.  After  this  company  was 
absorbed  by  the  Lake  of  the  Woods 
he  acted  as  general  manager  of  that 
company  for  some  time.  Latterly  he 
has  been  permanent  president  of  the 
Canadian  National  Millers  Associa¬ 
tion. 

His  new  headquarters  will  b?  in 
Montreal,  while  N  G  Breen,  the 
new  general  manager  of  the  com¬ 
pany,  will  be  located  in  Winnipeg 


pointed  assistant  to  the  superintend¬ 
ent  engineer  of  the  Canadian  Gov¬ 
ernment  Merchant  Marine,  and  on 
the  departure  of  his  superior  in 
192.3,  he  was  created  superintend¬ 
ent.  At  the  end  of  1928  he  joined 
the  Canadian  Vickers,  taking  charge 
of  the  marine  department  of  the 
company,  and,  after  having  acted  in 
the  capacity  of  general  manager  for 
some  time,  received  his  appointment 
to  that  office  in  May.  1929. 


half  years  He  saw  that  there  was 
a  greater  future  in  Canada,  and  felt 
that  he  would  find  wider  scope  for 
his  activities  in  this  country,  promo¬ 
tions  in  Great  Britain  being  slow, 
and  prospects  limited,  so  emigrated 
in  1912  He  became  associated  with 
the  Deloro  Mining  and  Reduction 
Company  in  Northern  Ontario,  and 
was  chief  engineer  with  that  firm 
for  four  years 

He  went  to  Detroit  as  superinten¬ 
dent  of  the  Detroit  Shipbuilding  Co., 
which  Is  a  subsidiary  of  the  Ameri¬ 
can  Shipbuilding  fompany.  This 
concern  was  building  freighters  for 
the  Tunard  Steamship  Company  and 
for  the  FYench  Government,  all  be¬ 
ing  of  lake  size  and  in  great  de¬ 
mand  at  a  time  when  large  numbers 
of  yessels  were  being  sunk  by 
enemy  submarine  action  j 

Shortly  after  the  war's  termina- 1 
tion  he  went  to  Duluth,  where  he ! 
was  appointed  assistant  general  i 
manager  of  the  McDougall  Duluth  [ 
Shipbuilding  fompany.  He  was  with! 


Smelters  May  Take  Over 

Pacific  Terminals  Plant 


New  Westminster.  —  The  $2,000,- 
000  plant  of  the  Pacific  Terminals, 
Limited,  constructed  here  two  years 
ago,  will  be  taken  under  the  man¬ 
agement  of  the  Consolidated  Min¬ 
ing  and  Smelting  Company,  Limit¬ 
ed,  according  to  unofficial  reports. 
The  name  of  W.  B.  Lanigan,  former 
traffic  officer  of  the  Canadian  Pa¬ 
cific  Railway,  and  now  retired  re¬ 
sident  of  Victoria,  is  linked  up  with 
the  report  as  the  choice  for  gener¬ 
al  manager. 

Strength  to  the  report  that  the 
Consolidated  Mining  Company  is 
back  of  the  proposed  reorganiza¬ 
tion,  is  lent  in  the  new’s  that  the 
subsidiary  of  the  Canadian  Pacific 
Railway  is  planning  to  commence 
export  of  its^  fertilizer  product  from 
its  plant  at  Trail.  B.C.,  about  the 
beginning  of  August.  A  meeting 
“  Coast  Terminals, 


NEW  CANADIAN  WOOLLEN  MILL. 

I  Toronto.  —  A  new  Canadian  wool¬ 
len  mill,  which  will  turn  out  yarn 
exclusively,  is  now  being  erecLeJ  in 
York  Township,  near  'Toronto,  for 
Patons  and  Baldwin,  Ltd ,  large 
woollen  manufacturers,  of  Halifax 
Yorkshire.  England.  The  first  units 
of  the  new  mill  will  cost  in  tbe- 
neighborhood  of  $750,000  and  nre,  ex¬ 
pected  to  be  ready  for  operation  in 
six  months.  The  industry  will  give 
employment  to  from  400  to  500  work¬ 
ers  and  contemplatecj  extensions, 
which  will  he  undertaken  at  a  later 
date,  will  probably  double  the  cost 
of  the  plant  and  entail  a  much  i.irger 
staff. 


who  has  been  appointed  a  vice-pre¬ 
sident  of  the  company  has  had  wide 
experience  with  dry  dock  operation. 
After  serving  his  time  with  the  Blue 
Flinnel  Line,  he  entered  the  drawing 
office  of  Henry  Simons  at  Manches¬ 
ter  He  was  promoted  to  the  post 
of  assistant  works  manager,  which 
position  he  filled  for  three  and  a 


of  the  Pacific 
Limited,  is  scheduled  for  the  mid¬ 
dle  of  June,  when  the  transfer  of 
the  management  will  likely  be  con¬ 
summated,  it  is  reported. 

The  Pacific  Coast  Terminal  Co. 
was  organized  three  years  ago  when 
it  acquired  considerable  water  fron¬ 
tage  on  the  Fraser  River. 


FT.  TYILLIAM:  BUILDING  GAINS. 


Fort  'William.  —  Building  opera¬ 
tions  in  Fort  William  this  year  con¬ 
tinue  on  a  more  extended  scale  than 
the  record  for  the  first 


W.  E  J.  Luther,  elected  chairman 
of  the  Montreal  Stock  Exchange  nt 
the  annual  meeting  of  that  organiza¬ 
tion  to  succeed  F  Stanton  Mathew'- 
Bon,  who  has  held  the  office  for  the 
past  year,  is  a  partner  in  the  broker¬ 
age  house  of  Craig,  Luther  &  Irvine 
Mr.  Luther  was  also  elected  presi- 
'learing  House. 


last  year, 
five  months  being  $198,750,  as  com¬ 
pared  with  $148,650  for  the  similar 
period  of  last  year. 


Withdrawal  of  Drawbacks  Aid 
to  Hayes  Wheels,  Ru^U 
Motor  and  Acme  Screw 


Progress  On  Royal  Connanght. 

Hamilton. — The  erection  of  steel 
on  the  new  addition  to  the  Royal 
Connaught  Hotel  has  just  been  com¬ 
pleted.  The  brick  wqrk  is  now 
proceeding.  This  structure  when 
completed  will  supply  an  additional 
150  rooms,  together  with  auditorium 
and  other  facilities,  and  is  promis¬ 
ed  for  completion  by  the  1st  of  Au¬ 
gust 


dent  of  the  Montreal 
a  subsidiary  of  the  Montreal  Stock 
Exchange,  and  chairman  of  the  list¬ 
ing  committee. 


Toronto  Baroau  The  Financial  Times 

Toronto. — Further  encouragement 
to  makers  of  motor  'car  parts  in 
Canada  is  furnished  in  the  new 
tariff  schedules  announced  this 
I  week.  Draw4)ack  payments  on  mo¬ 
tor  car  parts  have  been  practically 
withdrawn.  This  is  Interpreted  as 
meaning  that  hereafter  motor  car 
manufacturers  in  Canada  will  pur¬ 
chase  a  considerably  larger  pro¬ 
portion  of  their  requirements  from 
makers  of  parts  operating  in  Can¬ 
ada.  The  government  has  been 
careful  not  to  include  in  the  above 
provisions  those  parts  of  cars  that 
are  not  made  in  Canada,  but  the  list 
of  those  made  in  Canada  is  very 
large,  covering  scores  of  items. 

Companies  in  which  Canadian 
Investors  are  interested  who  make 
parts  for  motor  cars,  from  which 
the  drawback  is  being  practically 
removed,  include  Hayes  Wheels  & 
Forgings  and  Russell  Motor  Com¬ 
pany’s  subsidiary.  The  items  in¬ 
clude  wheels,  steering  gear  assem¬ 
blies.  running  boards,  topping  ma¬ 
terials  and  front  and  back  axles, 
etc.,  which  are  manufactured  by 
Hayes  Wheels,  and  bolts,  screws,  i 
nuts,  gears  and  other  parts  that  are 
made  by  Acme  Screw  and  Gear  Co. 
(Russell  subsidiary). 


I  Mr.  Luther  was  born  in  New  A’ork, 
and,  following  his  eciucatlon  at  St. 
Paul’s  became  associated  with  the 
American  Express  Company  of  New 
York.  In  1909,  following  his  tenure 
as  financial  agent  for  Canada  of  this 
company,  he  started  his  present  busi¬ 
ness.  He  is  at  present  chairman  of 
the  Montreal  Stock  Exchange  and 
chairman  of  the  listing  committee 
of  the  same  institution  Mr.  Luther 
is  also  president  of  the  Hudson 
Land  Development  Company,  a  di¬ 
rector  of  the  Financial  Better  Busi¬ 
ness  Bureau  and  a  director  of  the 
Merchants’  Association  of  Montreal. 


The  inherent  stability  of  the  tele¬ 
phone  business  coupled  with  wide 
diversification,  both  in  operating  and 
manufacturing,  has  enabled  Associated 
Telephone  and  Telegraph  Company  to 
show  undiminished  earning  power  during 
a  period  of  general  depression.  Increased 
earnings  for  1930,  both  gross  and  net, 
reflect  this  stability. 


"In  recognition  of  his  distinguish¬ 
ed  services  to  scientific  agriculture 
and  higher  education  i’n  Western 
Canada”  an  honorary  degree  of  doc¬ 
tor  of  laws  was  conferred  upon  Pre¬ 
mier  Bracken  of  Manitoba  by  the 
University  of  Saskatchewan  last 
week.  Whether  or  not  they  agree 
with  him  politically  there  are  few 
westerners  who  would  not  place  the 
Manitoba  premier  among  the  west's 
distinguished  array  of  agricultural 
experts.  In  this  respect  his  achieve¬ 
ments  are  recognized  in  Saskatche¬ 
wan  quite  as  much  as  in  Manitoba. 
For  years  he  served  as  professoi  of 
field'husbandry  in  the  University  of 
Saskatchewan  and  carried  on  ex¬ 
ceeding  valuable  experimental  work 
In  that  province,  prior  to  becoming 
head  of  the  Manitoba  .4.gricul’ural 
College  His  two  text  books  on 
dry  soil  farming  are  outstanding 
works  of  their  kind.  His  political 
role  was  practically  thrust  upon  him 
when  the  Farmer  party  emerged  with 
a  majority  in  the  Manitoba  House 
following  the  election  of  1922.  While 
not  conforming  to  the  usual  tyne  of 
party  leadership  and  lacking  con¬ 
siderably  in  the  way  of  political 
technique,  he  is  regarded  as  an  able 
and  efficient  premier,  earnest,  tact¬ 
ful  and  entirely  devoted  to  his  ad¬ 
ministrative  tasks. 


RE  your  valuables 
safe  from  the  hazards 
.of  burglary  and  fire — 
and  the  risk  of  being 
mislaid  and  forgotten  ? 

In  the  security  of  our 
vault  they  will  be  per¬ 
manently  safeguard¬ 
ed,  yet  conveniently 
accessible  at  any  time 
during  business  hours. 

Use  a  Safe  Deposit  Box 


W’e  recommend  the  purchase  of 

Associated  Telephone  &  Telegraph  Company 

5)4%  Gold  Debentures  due  1955 
at  89  and  accrued  interest  yielding  6.40% 

(Plu^  transfer  tax) 


Consolidated  net  earnings,  applicable  to  interest  requirements  on  these  Deben¬ 
tures,  for  the  year  ended  December  3 1st,  1930,  after  all  prior  charges,  amounted 
to  times  such  requirements  before  depreciation,  and  about  .5  times 
,  requirements  aft^r  depreciation . 


Paramount  Publix  Corp, 
Cancels  $750,000  Bonds 


New  York. — The  Paramount-Pub- 
llx  Corporation  delivered  $750,000 
par  value  of  Its  twenty  year  SVs 
per  cent  sinking  fund  gold  bopds 
dated  August  1,  1930,  to  the  Chase 
National  Bank  as  trustee,  in  antici¬ 
pation  of  the  indenture  requirement 
under  which  bonds  for  this  amount 
shall  be  cancelled  through  the  sink¬ 
ing  fund  on  August  1  of  each  year. 

These  bonds  are  the  first  to  be 
cancelled  of  last  Argust’s  Issue  of 
$15,000,000.  They  tfere  bought  by 
the  corporation  In  thb  open  market, 
and  will  be  cancellea  at  once,  sav¬ 
ing  three  month  Inteaest  charges. 


Further  information  upon  request 


Montreal  Safe  Deposit  Company 

(SUBSIDLARi’  Oil  MONTREAL  TRUST  COMPANVJ 

ALDRED  BUILDING 

BENT.4LS  Place  d’Armoe,  Montreal 
FROM 
SS.OO  CP 


.  C.  Pitfield  &  Company 

235  St.  James  Street,  Montreal 

TORONTO  OTTAWA  OUEBEC  LONDON,  ENG- 

V.*NCOirVER  SAINT  JOH.N  HAJLIFA*. 


MONTREAL 

SAFE 

DEPOSIT 

COMPANY 
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ASBESTOS  CLAIM  All  Securities  Recognized 
AGAINST  KEASBY  Under  Canada  P.  &  P.  Plan 

IS  BEING  HEARD  (Continued  from  Page  1)  I 

ed  that  the  committee  ■worked  first  city  of  more  than  600,00(i  tons  of 
▲  RoMoti  nf  f’nnH’me-*  tfe®  basls  of  llQUldatlon.  Be-  newsprint  as  well  as  a  large  amount 

Acaon  ror  Dreacn^  or  t^ontraci  bonds  the  remaining  equi-  of  kraft,  board  and  other  paper 

Not»  UnderMmy  in  Quebec  ties  in  the  various  properties  had  products.  All  of  its  mills  are  re- 
Coorts  considered  on  the  relative  garded  as  efficient  units  and  its  po- 

__________  number  of  shares  outstanding  and  tcntial  assets,  in  the  form  of  tim- 

eatre  e-ni  »  t  value  of  the  plants  from  an  ber  limits,  are  among  the  most  de- 

SAltfEJS  STILL  LOW  earnings  standpoint  above  their  sireble  on  the  continent. 

-  share  of  bond  interest  It  was  on  The  mill  properties  to  be  acquired  ! 

No  Succett  Y«l  in  Efforts  To-  '•  relative  value,  of  bv  the  new  company  are  located  at  | 


(Continued  from  Page  1) 


Courts 

SALES  STILL  LOW 


ivards  Stabilization  of  Prices 


Bclgo  and  other  preferred  issues  Shawinigan  Falls.  Three  Rivers,  i 
was  decided.  The  relatively  strong-  Port  Alfred  and  Cape  de  Madeleine! 


—'Relief  From  Russian  Com- j  er  position  of  the  Belgo-Canadian  (near  Three  Rivej  s)  It  is  also  un- j 


oeb'tion  Wayagamack  companies  was  derstood  that  the  new  company  vUll 

^  recognized  in  the  higher  valuation  acquire  all  of  the  newsprint  con- 1 

.V  -  placed  on  their  bonds.  tracts  now  lu  possession  of  Canada ! 

^  +>ia  The  Case  of  Anglo-Canadian.  Power.  The  present  plan  is  calcu- ! 

Asbestos  (^oiToratlon^  against  the  The  elimination  of  the  Anglo-  lated  to  enable  the  company  to  face  j 

U.S.  firm  of  Ke.asby.  Mattison  Co.  Canadian  Company  from  the  picture  the  pre.sent  generally  depressed! 

for  alleged  breach  of  contract  The  is  referred  to  in  the  following  par-  conditions  in  the  newsprint  and  i 
hearing  of  the  action,  which  seeks  agraph  in  the  letter  addressed  to  other  indus  ries  and  carrv  it 
damage  to  the  amount  of  $1..'?75,000.  the  security  holders;  “The  commit-  through  until  such  time  as  news- , 

•was  started  on  May  27th.  and  is  ex-  has  deemed  it  unwise  to  have  Print  consuniptjon  has  Increased 

perteV  to  he  concluded'  about  the  th«  company  assume  the  obli-  snd  until  the  contracts  for  future! 

end  of  the  current  week.  gafions  of  Canada  Power  &  Paper  deliveries  commence  to  take  effect,  j 

Bales  of  the  corporation  continne  under  the  contract  for  the  acqulsi-  The  letter  being  distributed  to  se-  j 
at  a  loiv  level,  largely  because  of  iiou  of  a  controlling  interest  in  curity-bolders  outlining  the  terms  of 
Wforts  to  maintain  prices  at  rea-  Anglo-Canadian  Fhilp  &  Paper  Mills,  the  proposed  plan  Is  reproduced  In 
sonable  levels.  Efforts  to  bring  limited,  and  therefore  that  com-  the  official  publication  in  the  adjoln- 
about  price  stabilization  among  Pany_is  not  included  In  the  present  ing  column, 

Canadian  producers  have  proved  .  History  of  Company, 

unsuccessful  to  date,  and  compet-  ^  The  Canada  Power  and  Paper 

ing  mines,  continue  to  quote  ex-  ^  4„f  Corporation  was  incornorated  on 

tremely  low  prices.  Pue  in  part  to ,  January  16.  1^28.  to  .acquire  the  out- 

the  business  depression  and  in  part  |  a  f^tauding  shores  of  the  Laurentide 

to  the  demoralizing  effect  on  the  I  regard  to  the  payruent  of  Pond  j  Ljmitefj,  gnj  the  St.  Mau- 

industry  of  increased  competition  j  interest  which  put  it  in  a  position  vallev  Corporation,  comprising  I 

from  Russia  and  Rhodesia,  prices  of  j  of  -  emg  able  to  withdraw  ivith  toe  |  control  of  these  two  companies  j 

crude  asbestos  have  declined  this  working  capital  it  had  con^ibuted  i  their*  subsidiaries.  In  Septem- i 

year  to  around  J200  as  against  the  ^.nd  its  share  of  orders.  The  com-  i  t,gr.  1929.  offers  of  exchange  of  ! 

192!)  price  of  $600  to  $660.  miftee  felt  that  under  the  oircum-  j  .shares  were  made  to  shareholders  of  ' 

For  the  moment,  the  adver.se  in- 1  ®^nces  it  would  not  be  in  the  in- ;  port  Alfred  Pulp  and  Paper  Cor- i 

fluence  of  Russian  competition  in  j  tcrests  of  the  plan  to  make  a  propo- ,  poration  and  the  Wavagamack  Pulp  | 
the  United  States  has  been  lifted.  1  ^  ^  interest  I  and  Paper  Company,"  Limited,  both  1 

pending  an  Investigation  of  charges '  would  be  paid  while  the  bond  inter-  offers  being  accepted,  and.  as  a  re-  ' 

of  unfair  competition  by  Soviet :  es*  or  other  companies  was  being :  jjjp  company  acquired  control  ; 

Russia  in  the  asbestos  market,  im- '  deferred.  v  ».  1  !  these  two  companies  and  their  ! 

ports  into  the  United  States  of  So-,  in  stating  that  the  plan  has  the  ■  foibsidiaries  in  the  latter  part  of 
Viet  asbestos  are  being  held  In  bond.  |  |idaninious  approval  of  the  mem- :  J929,  in  June,  1930,  the  company! 
Some  120.00')  bags,  or  approximate- j  o*  Committee,  it  has  been  I dcquired  Anglo-Canadian  Pulp  and  j 

ly  6,000  tons,  of  crude  asbestos ;  pointed  out  that  each  and  every  |  paper  Mills.  Limited,  through  an 

reached  the  United  States  not  long '  inember  represented  the  securities  j  exchange  of  common  stock, 

aeo,  or  more  than  sufficient  to  sup- I  of  fwo.  three  or  more  of  the  con- i  poUowing  are  given  the  details 

Ply  the  country  for  six  months^  A  st.|uent  ^  '  of  acquTsmon  of  fhe^vadou.,  com! 

hearing  on  charges  against  So'viet  'he  plan  is  the  result  of  some  pgnigg  which  make  un  the  cornora- 
compeUtion  was  to  have  been  held  '  nf^nfhs  of  study  on  the  part  of  an  in- ,  corpora 

the  middle  of  Mav,  but  has  been  | ‘^f'Pe^dent  committee  known  as  the:  '  ^  ,  1 

postponed  indefinitelv.  {Securities  Protective  Committee. I  CofPP3^P>*  Limited  — 

If^is  in  the  higher  priced  crude  j  which  was  formed  to  represent  hold- j  At  ‘he  time  of  acquisition.  February  , 
asbestos  that  Ru=sia  has  been  at-  of  all  classes  of  securities  of  Can-  fhe  Laurentide  company  had  : 

femTnl  S  Lmo;te  w?th  producers  ada  Power  &  Paper  Corporation  and  ;  ^n^g  2^^^^  ' 

in  the  United  States  and  Canada,  its  subsiiaary  companies,  including ,  were  exchanged  on  a  share  for 

Russia  has  not  sought  to  vie  in  the  Belgo-Canadian  Paper  Company,  t"sfin?AAn 

market  for  mill  fibres,  which  con-  Limited,  St.  ^iaurlce  Valley  Corpora- i  ^  and  , 

stitute  most  of  Canada's  asbestos  t'on.  Port  Alfred  Pulp  &  Taper  Cor- !  Pf^'Pa  amount  of 
.'hipments  to  the  States,  probably  poration.  Wayagamack  Pulp  &  Paper ! trust  sinking  fund  debentures 

.-'PO,,..,™  o,  ,b.  rcb’7h?r'e.°"A?r  i 

ch^crofprofil  Russia  is  al  an  ad-  i  Securities  outstanding  in  tbe  bands  j  nar  value^common  ' 

vantage  in  competing  with  other  |  of  the  public  include  bonds  of  Belgo, !  Ind  rtirmcinll  nSunt  oTnon  ' 

countries  rroiluclng  crude  asbestos.  1  St-  Maurice.  Port  Alfred.  Anticosti : 

however,  because  through  forcible  j  and  Wayagamack.  and.  in  the  case  of ;  sha^  of  ^urent!dl  he?d  bv  th^m  ' 

seizure  of  mines  from  private  own- ,  the  four  first  named  companies,  i  i^urentide  held  b>  them  , 

ers,  necessity  of  earning  return  on  1  there  are  also  outstanding  preferred  I  Maurice  valley  Corporation — , 
capital  investment  was  a'voided;  i  shares.  In  the  case  of  Canada  Pow- ,  At  the  time  of  acquisition  of  this 
also,  the  payments  Soviet  makes  to  |  cf  &  Paper,  the  parent  company, ! ‘^°™pany.  there  were  160,000  common  : 

Its  laborers*  are  far  below  the  i  there  are  outstanding  only  deben- 1  shares  of  the.  company  which  were  j 

North  American  wage  scales.  :  tures  and  common  shares,  in  which  i  <?vchanged  for  common  shares  of 

Canada  ships  from  200.000  to  250.-  j  there  has  been  a  large  amount  of  Lai^da  Power  and  Paper  on  a  basis 

tons  of  mill  fibre  a  year,  normally,  i  public  interest  during  the  last  two  or  -  .4  shares  of  Canada  Power  and: 
to  the  United  SUtes.  being  virtually  |  three  years.  share  of  St.  Maurice  : 

lie  exclusive  source  for  tils  prod-  !  The  proposal  of  the  committee  is  ' 

uct.  !that  a  new  company  be  formed  to  Port  Alfred  Pulp  &  Paper  Corpora- j 

ronJd  Overcome  Competition.  !  acquire  the  assets  and  undertaking  tion — ^Shareholders  of  Canada  Power  | 

Given  norma!  conditions,  the  .As-l*^^  Canada  Power  &  Paper  Corpora-  &  Paper  on  October  23,  1929.  author-  i 
beTo.s  Corp  would  stand  a  fair  I  ^*0°  't®  several  subsidiaries.  Tbe  |  tzed  the  exchange  of  shares  on  aj 

rhencp  of  overcoming  foreign  com- i  company  will  issue  only  two '  basis  of  2%  shares  of  Canada  Power  I 

renGon  ken  arpresent  prices,  the  k>a®®es  .of  securities,  namely,  bonds,*  Paper  for  e^ach  share  of  Port  Al- , 
companv  rould  operate  profitably  1  common  shares,  which -will  be  Is-  Pu'P  *  Paper.  At  the  time  1 
if  able  to  run  its  mills  at  capacity.  ®'*ed  to  pre.sent  security  holders  shares  of  Pert  : 

rurrentlv,  ihe  company  is  report-  exchange  for  present  holdings.  The  1 -Alfred  Pulp  &  Paper  ou islanding.  : 
ed  to  be' treating  about  one  quarter  net  result  will  be  that  the  present  1  all  of  which  were  acquired.  j 

he  rock  normally  handled  treating  s'otuewhat  complicated  financial  i  wayagamack  Pulp  &  Paper  Com- j 
about  2  690  “ns  a  Tv  structure  of  Canada  Power  &  Paper ,  Pany.  Lmiited-This  company  was, 

unit  of  its  large  mill  "is  now'oper-  Corporatlou,  in  which  various  bonds ,  a-coulred  at  the  same  time  as  Poi  t 
g.jjjg.  I  are  secured  by  mortgage  upon  sped- '  Alfred  Pulp  t  Paper  on  an  exchange 


I  Directors  are  not  considering  plans  :  i-ion  of  first  mortgage  bonds,  all  j 
N  for  reorganlzaucn  of  the  financial  '  ranking  equally,  and  common  shares  ^ 

structure  until  thp  outlook  is:wi:hnopar  value  Tnter-company :  ®hares  and  Sfc.606^00  in  bonds  of] 
clearer,  even  though  interest  pay-  leases  and  agreement  will  be  elimin-  -anada  Potiei  &  Paper  being  given 
meats  have  not  been  made  on  the  !  ated  and  all  doubts  as  to  priorities. ; =  r.  i 

general  mortgage  bonds  .<=ince  Jan- i  etc  .  will  be  removed  '  ^  i 

Jun^  r°  O^o' '  i  Banks  Are  Co-operating.  :  acqmro^ "Tn  lune,  !-930°“hr!>ugb  'the  ' 

operations  arhieved  W,thin  two  Montreal  and  the  Roval  Bank  of  Can- :  and  in^rest  of  the  d_ebenture3  and  ' 
-  oars  nr  so  the  nornpanv  w'H  -nPi^da.  are  co-operatmg  with  a  vie-v  to;i-hp  divideud.  on  he  .c>  preference 
mining'  almost  *  enU.re!"  under- i  Placing  the  organization  on  a  sound- ,  shares  of  Anglo-r  anadian.  and 

— n  ind  As  rock  has  rntnp  'nto  ^i"  hasis.  The  bank.s  have  express-  through  the  exchange  of  ,?U  sha.res 

vi'ew  at  lo^W  levels'  it  is ‘found  willingness  to  ma.ke  banking  ar-:Of  Canada  Power  A-  Paper  Corpora- i 

V,-  ^nod  grade  ■  rangcments  If  the  plan  is  carried  out ! 'lon  common  .stock  for  overt  share' 

"vmone'the'companv’s  chief  eom-  '^hle  of  canitalizaUon  in-  ^'rtlma'-v  stock  of  Anglo-Canadian. 

-  jj,  .'anada  the  Tohn=on  "^''jded  in  the  committee  s  letter  indi-  Aa  i.-,  indicated  above,  however,  the 

mkl  nf  the  Keaeh^"  '  cates  that  the  banks  will  accept  .?S,-  committes  deemed  it  unwise  to  hate, 


years  or  so.  the  companv  w'li  be  | 
mining  almost  entirely  under-; 
ground  -4s  rock  has  come  into 


be  of  good  grade 
.4mong  the  company’s  chief  com¬ 
petitors  in  Canada,  the  Johnson 
mine  of  the  Keasbey.  .'.lattison  Co. 


ic  rectrlct'ng  ourn'uf’  while  'the Bell  iPOO.bOn  r.f  the  new  bonds  as  collateral  ■  new  company  assume  the  obliga- 

'■  j  ‘  'hgg altogether  for  i loans,  in  exchange  for  the  '’f  '.  anaoa  Power  &■  Paper 

.jv,..,,.  -u  'first  mortgage  bonds  of  the  Lauren- , -'’’f  iLe  acquisition 


**'^k^!^a^*'ekorts  o'  ac:V,pc.to«.  d  i'- '  Lde  Fompany  which  they  now  hold.  ;  a  '’onrrolling  _  interest  in  .4nglo- | 

11.^  Anril  totakd'in 'value '$.334,000  i  The  issued  capitalization  of  '  pg ^kmded^!^  thS‘kic“ 
agam<^t  ,6638.000  in  April.  19:.o.  •  I  companv  on  the  carr.ving  out  of|P3i^'  ”'^1  included  m  the  plan. 

_ _ _  'the  plan  will  compare  as  fol!ows|  '  ^ 

^  I  with  the  existing  capitalization  :  .1,.  , 

Breweries  Sales  May  Pre^e-t  fapuauratlon.  May  1.  1Q31  I  ^ 

Suffer  From  Budget  HudfonsBRyCo, 

_  :  ru»h-.r*ur*L . .  3S.46t,.70fi  !  MlOt  To  Bp  .SoId 

Frvf-rred .  24, 000. aeo  |  _ 

I*  understood  from  sources  close  — - - -| 

to  National  Breweries  that  the  in- -so  rc  .tar' ^i-nm  Page  n  | 
crease  in  the  .=ales  tax  may  result  I  Ybr-Cs  f--  ■='-  Empire,  and  its  pre.stige  both  on  | 

m  higher  prices  to  the  consumer  for  '  ^  ,  r  ..  n  ..  »-  !  T  ail  Street  and  in  the  Indian  .settle- 1 

the  company  s  pmduots  t  o^js^dera-  o^nv  i  menfe*  of  the  amleriacif)  i.*.  pernap?! 

tion  is  Qov/  helns'  eiven  to  th^  Ques-  .^nrlo  »  i  hisher  than  that  of  anv  iijerrlianfiis- 1 


Breweries  Sales  May 
Suffer  From  Budget 

I*  understood  from  sources  close 
to  National  Breweries  that  the  in¬ 
crease  in  the  sales  tax  may  result! 


the  co.mpany  s  products  Considera. 
non  is  now  being  given  to  the  ques-  lEvc! 

‘ion  of  whether  the  higher  tax  will  'Ecnd.? 
be  absorbed  bv  the  companv.  or  if  a  j 
"orTiOD  mai  be  pas.-ed  along  to  thP|,_H'a,  Ha  Eav  C 
consumer  i 

.Any  increase  in  the  prices  would  1 

lioubtless  result  in  some  coniractinn  «rrck _ 

in  .sales  for  the  company.  1  "shares  ^  ' 


na.ea  s, ... hinterland  i.s  perhap?| 
lEvriudmf  .tr.glo  1  j  higher  than  that  of  anv  merrhandis- ; 

3.5  ...  .141  fi.-:  ,i;;  i  ins-  companv  in  the  world 

vegimack  __  I  Following  the  last  annual  meet- 

Tia*'Eav  ro  "  i'^t  I companv  in  London  the  de- 

■"  '  '  _  X  5f,9  nri  j  cisioD  was  made,  to  vojt  the  Fana- 

— - Idian  committee,  of  whirb  Mr  Allan  > 

,  ,  .......  S’e  c’T  .536  i  jg  bead,  with  full  discretiona  r  V  pow.  i 

l^ai^^^tcck-l  oi.  x41  =c  par  g.  conduct  of  the 

in  addition  to  th»  ab'^ve  bends,  a  business  !5  concerned  tJijf 


T  \i  II  D  J  A,.  f’irthar  000  000  ^approximately)  of  was  regarded  as  revolution- 

Tvmsr  V,!  ey  Prvduchcn  o!d  co.i.vy  ,,  .-i.h 

in  Apn!  114,217  Ha! rels  mortgage  honds  now  p!edg-=d  as  col-  commendatton  from  the  host  of 

_ _  ;!».t»rai  to  bank  loans  friends  and  admirers  of  the  company 

-  .  1  41  *  r  1  t  Treas’i'y  ^he  xveEt,  and  the  opinion  here  is 

te.-venes  f1  o..  to  .^.garv  re. in-  4;— not' eirba»g«d  ihe  shareholders  will  have  no 

erie.s  from  Turner  Valiev  -wells  "  ^  cause  to  repret  the  decision  In  ad- 

amounted  to  114,21-  barrels  in  The  >6w  Manafement.  members  of 

"o— "horkiV^Thi.  The  Committee’s  letter  a!.-o  states  Ihe  Canadian  committee  are  .James 

it,  ^hat  the  Com.mittee  recognizes  that  Thomson.  .Tames  A  Richardson,  R.  J 

X  JZ  tL  .nftinnth  holders  Of  Securities  who  forego  Gourley.  C.  S.  Filey  and  H  B  Lyall, 

i"  hv  inrioa'airis^  eaiac  nf  nit  tn  far  Lxed  Charges  for  fh'e  vears  -Will  ex-  all  of  this  city,  and  regarded  as 

■■  -  rUrIrt  ir^thf'taii  'xtar.-ifr,'  P®®!  asEuranccs  as  to  management,  among  the  most  astute  huEiness  men 

.  S  eel,  «P.,C.lly  ,dar.w  ,,h.  p.riod  dur,«  ,n  C„.d.. 

had  an  output  of  1,6.274  barrels  last  “a I  on  Ilfr. '"and  =================== 

month,  as  co'mpared  with  15,994  tL  nian  nrttidaf  , 

barrels  in  Ati-il  .Mercurr  Vo  provides,  therefore.  - -  ^ 

that  the  Committee  will  nominate  a  |  <■  «  ««  ,  «  ^  I 


Deliveries  ol  oil  to  Calgarv  refin¬ 
eries  from  Turner  Valiev  -wells 
amounted  to  114,217  barrels,  in 
pril  Tn  March  the  total  was  12?.- 
97,6  barrels  The  difference  mav  be 
.a'-roiiDted  for  mainlv  bv  the  fact 
that  of  the  shorter  month,  but  most¬ 
ly  by  increasing  sales  of  nji  to  far- 


bprrels  in  Ar>**il  Xferciirv  Vo  ‘t  >  u.-  a-axj  lun  c,  i 

-'gain  made  its^  appearance  ■inth  an  Committee  will  nominate  a 

1  00-  WratJ  majority  of  the  new  board  of  dircc- 

out-iif  of  1,93.  barrels.  Model  again  .  to  serve  for  five  veara 
increased  its  production,  which  in  .year*. 


April  totalled  5.490  barrels,  as  com- 1 

I  f^^nada  Power  &  Paper  Corpora. 
®old  barrels.  j  largest  newsprint 

!  manufacturers  In  the  world.  Ex- 
The  Financial  Times  reaehes  a  |  eluding  Anglo-Canadian  Pulp  and 
class  of  people  who  are  Interested  |  Paper  Mills.  Limited,  ■which  -will  not 
and  able  to  buy  investment  securl'  be  included  in  the  plan,  tbe  new 
ties.  company  trill  hare  an  annual  capar 


A  Great  Enterprise. 


S.  A.  Morrison  &  Co. 
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To  the  Holdera  of  SecurlHee  and  Shares  of: 


June  2nd.  1931 


CANADA  POWER  A  PAPER  CORPORATION 

THE  ANTICOSTI  CORPORATION 

BELGO  CANADIAN  PAPER  COMPANY,  LIMITED 

LAURENTIDE  COMPANY,  LIMITED 

PORT  ALFRED  PULP  A  PAPER  CORPORATION 

ST.  MAURICE  VALLEY  CORPORATION 

WAYAGAMACK  PULP  A  PAPER  COMPANY,  LIMITED 


Present  Posttten 

The  members  of  the  Securities  Prote<v 
thro  Committee  of  Canada  Power  & 
Paper  Corporation  and  the  above-named 
constituent  companies  and  representing 
inveetors  who  hold,  in  the  aggrej^te. 
larm  amounta  of  all  classes  of  securities 
and  shares  of  these  companies,  have 
completed  an  intensive  examination  of 
'  tbe  Corporation’s  affairs  in  the  light  of 
conditions  now  prevailing  in  the  news¬ 
print  industry. 

This  examination  has  oon'vinced  the 
Committee  that,  under  existing  condi¬ 
tions  and  having  r^ard  to  volume  of 
newsprint  consumption  smd  selling  prices, 
it  will  be  impoesinle,  for  some  time,  to 
pay  any  interest  or  di'vidends  to  holdera 
of  any  of  the  securities  or  shares  of  the 
above-named  companies. 

The  whole  system  is  severely  handi¬ 
capped  by  lac^  of  working  capital.  The 
acquisition  of  capital  aserts,  potentially 
valuable  but  at  preset  non-productive, 
and  tbe  recent  maturing  of  obligations 
assumed  in  that  connection  have  very 
serioudy  depleted  the  current  asset  posi¬ 
tion  and  have  produced  an  acute  situa¬ 
tion  which  must  be  pnunptly  and  effect¬ 


ively  dealt  with.  Apart  from  other  oon- 
se^ences  it  has  become  extremely  difiB- 
cuft  to  finance  ordinary  manufacturing 
operations.  The  Committee  is  con- 
■vinced,  therefore,  that  the  ^ancial 
structure  of  the  entire  group  must  be 
radically  revised.  The  burden  of  inter¬ 
est  and  di'vidend  commitments  must  be 
drastically  reduced.  Fixed  charges  must 
be  practically  eliminated  for  a  period  of 
vears  and  working  capital  must  be 
built  up. 

The  Committee  has  studied  the 
respective  positions  of  holders  of  each 
indiridual  class  of  security  concerned 
and  has  arrived  at  the  unanimous  conclu¬ 
sion  that  any  separation  which  would 
involve  liquidation  of  any  constituent 
company  would  result  in  serious  loss  to 
the  holders  of  that  company’s  securities 
(•.id  would  jeopardize  tbe  prospects  of  a 
sound  reorgamzation. 


After  carefully  studying  and  consider¬ 
ing  all  relevant  factors,  the  Plan 
of  Reorganization  has  been  pre¬ 
pared.  This  Plan  has  been  desired  to 
meet  the  present  difficult  situation  and 


to  assure  to  each  class  of  pnsent  ae« 
curity  holders  an  equitable  snare  in  fu« 
ture  earnings. 

Tbe  Plan,  briefly,  is  to  form  a  New 
Company,  with  a  capitalization  of  First 
Mortgage  Bonds  (including  First  Mort¬ 
gage  Sterling  Debenture  Stock)  and  one 
class  of  shares,  which  ■vrill  take  over  the 
undertakings  and  assets  of  the  above- 
named  companies.  The  new  Bonds  and 
Debenture  Stock  wiU  be  on  an  income 
basis  for  five  years.  These  new  securi¬ 
ties  -will  be  made  available  for  exchange 
for  the  existing  securities  on  the  basis  set 
out  in  tbe  Plan.  No  new  money  is  being 
asked  for. 

Reduction  in  Capital 

The  authorized  capitalization  of  the 
New  Ckimpany  will  consist  of  $100,000,- 
000  First  Mortgage  Bonds,  including 
First  Mortgage  Sterling  Debenture  Stock, 
and  of  2,000,000  shares  without  par 
value.  _Of  the  Bonds,  $65,000,000  -will  be 
authorized  for  immediate  issue  as 
30- Year  5)^%  Bonds  and  Sterling  De¬ 
benture  Stock  which  will  be  on  an  income 
basis  for  five  years  but  will  bear  fixed 
bterest  thereafter. 


The  iaaned  eapitalizatloti  of  the  New  Company  on  the  esurrying  out  of  the  Plan  will  compare  as  follows  with 
tho  ezlsling  capltaliMtioni — 

Present  Capitadizatlon.  May  1,  1931  Estimated  Capitalization  New  Company 


Present  Ci»itadizatlon.  May  1,  1931  Estimated  Capitalization  New  Company 

(deluding  Anglo)  (Excluding  Anglo) 

*Bonda . . . . . .  $44,363,566.00  *Bon<lB .  $31,033,322.09 

Debentures. . .  33,466.700.00  **  Wayagamack  News  Co . $1,431,774.00 

Preferred .  24,000,000.00  •**Ha,  Ha,  Bay  Co .  137,300.00  1,569,074.09 


Total . $103,832,266.00 


Common — 1,521,750  no  par  value  Shares. 


Total . $32,627,596.09 

Capital  Stock — 1,547,141  no  par  value  Shares. 


*In  addition  to  the  abate  Bonds,  a  further 
$8,000,000  (approximately)  of  nets  Bonds 
Kill  be  issued  tn  exehangefor  a  like  amount 
of  Laurentide  First  Mortgage  Bonds  note 
pledged  as  eoUaieral  to  Bank  loaru. 
^‘Guaranteed  British  Treasury,  Bonds  not 
exchanged. 

“‘Bonds  not  exehanged. 

'The  Committee  will  hai«  power  to 
sanction  the  issue  of  additional  First 
Mortgage  Bonds  of  the  30-Year  5)4% 
issue,  pro'vided  that  the  total  is  not  to 
exceed  $65,000,000,  and  of  such  addi¬ 
tional  Shares  as  may  be  considered  neces¬ 
sary. 

The  Committee  has  deemed  it  unwis" 
to  have  the  New  Clompany  assume  the 
obligations  of  Canada  Power  Paper 
under  the  contract  for  the  acquisition  of 
a  controlling  interest  in  Anglo  Canadian 
Pulp  &  Paper  Mills.  Limited,  and  there¬ 
fore  that  company  is  not  included  in  the 
present  Plan. 

Distribution  to  Present  Security 

Holders 

The  Plan  provides  that  holders  of  ex¬ 
isting  First  Mortgage  Securities  will 
receive  First  Mortgage  Securities  of  th** 
New  Company  ana,  as  compensation  for 
loss  of  accrued  interest  and  foregoing 
fixed  interest  for  the  first  five  years,  ■will 
receive  Shares  of  the  Capital  Stock  of  the 
New  Company.  Holders  of  Laurentide 
and  tVayagamack  Series  of  Canada 
Power  &  Paper  Debentures  will  receive 
a  percentage  of  new  First  Mor^aj^ 
Bonds  together  with  Shares  of  the  (Capi¬ 
tal  Stock  of  the  New  Company.  Holders 
of  e.'dsting  preferred  and  common  Shares 
will  receive  Shares  of  the  Capital  Stock 
of  the  New  Company. 

To  summarize  the  position  of  each  class 
of  security  holders  under  the  Plan; 

Belgo  Bo.vdholdebs  receive  $125  of 
New  First  Mortgage  Bonds  and  One 
Share  of  New  Stock  for  each  $100  of 
present  Bonds. 

Belgo  Prefeiired  Shaheholders 
receive  Three  Shares  of  New  Stock  for 
each  present  Preferred  Share. 

W'AY.aOAMACK  PuLP  &  PaPEB  FiR«T 
Mortgage  Bo.vdholdehs  receive  $125 
of  new  First  Mortgage  Bonds  and  One 
Share  of  New  Stork  for  each  $100  of 
present  Bonds. 

Port  Alfred  Bondholders  receive 
$100  of  New  First  Mortgage  Bonds  anfi 
One  Share  of  New  Stock  for  each  $100  of 
present  Bonds. 

Port  .Alfred  FrasT  Mortgage  Reg¬ 
istered  Debenture  Stockholders  re¬ 
ceive  £20  of  New  First  Mortg^e  Ster¬ 
ling  Debenture  Stock  and  One  Share  nf 
New  Slock  for  each  £20  of  present  First 
Mortgage  Registered  Debenture  Stock. 


Port  Alfred  Preferred  Share¬ 
holders  receive  One  emd  one-half  Shares 
of  New  Stock  for  each  present  Preferred 
Share. 

St.  Maurice  Boivdhou>er8  receive 
$100  of  New  First  Mortgage  Bonds  and 
One  Share  of  New  Stock  for  each  $100  of 
preseat  Bonds — S^es  “A”  or  "B". 

St.  Maurice  Ftrst  Mortgage  Reg¬ 
istered  Debenture  Stoceholdebs  re¬ 
ceive  £20  of  New  First  Mortgage  Sterling 
Debenture  Stock  and  One  Snare  of  New 
Stock  for  each  £20  of  present  First  Mort¬ 
gage  Registered  Debenture  Stock. 

St.  Maurice  Preferred  Sharb- 
HoijiEPs  receive  One  and' one-half  Shares 
nf  New  Stock  for  each  $100,  or  for  each 
20  Shares  of  $3  (£1)  each,  of  present 
Preferred  Stock. 

A.nticosti  Bondholderb  recrive  $100 
'if  New  First  Mortgage  Bonds  and  One 
Share  of  New  Stock  for  each  $100  of 
present  Bonds. 

A-nticostt  Preferred  Shareholders 
receive  One  and  one-half  Shares  of  .Ne** 
Stock  for  each  present  Preferred  Share. 

Ca-n  ada  Power  &  Paper  Debenture 
Holders  receive  $15  of  New  First  Mort¬ 
gage  Bonds  and  One  and  one-half  Shares 
nf  New  Stock  for  each  $100  of  present 
Debentures — Laurentide  or  ayaga- 
merk  Series. 

tlA.NAD.A  Power  &  P.‘J>er  Share¬ 
holders  receive  One  Share  of  Ne-w  Slock 
for  each  Ten  present  Shares. 

Provision  ha.s  been  made  in  the  Plan  so 
that  the  odd  C^lomraon  Shares  of  Belgo. 
Port  .Alfred,  St.  Maurice  and  Wayaga- 
rna'-.k.  outstanding  in  the  hands  of  the 
public,  may  he  exchanged  for  new  Shares. 

This  scale  of  distribution  is  based  not 
only  upon  a  careful  analysis  of  the  assets 
and  earning  power  represented  by  each 
eristi.ng  security,  but  upon  such  other 
important  factors  as  inter-company  ob¬ 
ligations  (including  leases),  the  effwt  cf 
separation  upon  operating  costs,  existing 
newsprint  contracts  and  the  advantage 
of  maintaining  a  well-e-stablished  selling 
organization. 

Management 

The  Committee  recognizes  that  holders 
of  securities  who  forego  fi.\ed  charges  for 
five  years  will  expect  as.smance  as  to 
ma.nagcraent,  especially  during  the  period 
in  which  their  right  to  receive  interest 
depends  on  earnings  and  current  assets. 
The  Plan  provides,  therefore,  that  the 
Committee  will  nominate  a  majority  of 
the  new  Board  of  Directors  to  serve  for 
five  years. 

Co  .operation' of  Important  Interests 

The  Plan  has  been  submitted  to  the 
Bankers  of  the  Corporation  (the  Bank  of 


Montreal  and  The  Royal  Bank  of  Can¬ 
ada)  who  have  expressed  their  willing¬ 
ness,  if  the  reorganization  Plan  is  carriM 
out,  to  make  banking  arrangements  with 
the  New  Company  which  the  Commit  tea 
considers  will  be  satisfactory. 

Holders  of  large  amounts  of  all  classes 
of  the  securities  have  assured  the  Com¬ 
mittee  that  they  will  support  the  Plan. 

Prospects  . 

While  it  is  not  possible  to  forecast  so- 
curatcly  the  operating  results  of  the  New 
Company,  the  Committee  believes  that 
the  Plan  provides  the  foundation  for 
success,  first  by  creating  a  capital  struc¬ 
ture  which  will  not  involve  burdensome 
fix^  charges  in  the  earlier  years  during 
which  conditions  -will  be  mast  difficult, 
and  secondly  by  permitting  the  accumu¬ 
lation  of  working  capital. 

The  unknown  factors  in  the  situation 
include  the  percentage  of  mill  capacities 
for  which  markets  may  be  found  and  the 
prices  ivhich  will  prevail,  but,  given 
prices  on  any  fair  basis  and  assuming  the 
tulfilment  of  existing  newsprint  con¬ 
tracts.  the  Committee  feels  warranted  in 
c.«pecting  results  which  will  be  advanta- 
geou.s  to  those  participating  in  the  Plan. 

The  Committee  believes  that  no  group 
of  properties  in  the  newsprint  industry 
will  be  better  balanced  for  economic 
production  or  will  possess  more  favorable 
prospects  than  the  New  Company,  pro¬ 
viding  a  reorganization  i:  arranged  along 
tbe  lines  indicated. 


A  Deposit  .Agreement  has  been  exe¬ 
cuted  by  the  Committee,  and  lodged  with 
each  of  life  Depositaries  (the  Bank  of 
Montreal  and  The  Royal  Bank  of 
Canada).  .A  copy  of  this  Agi-eement  is 
annexed  to  ana  is  part  of  the  Plan. 
Security  holders  become  parties  to  the 
Agreement  and  entitled  to  participate 
in  Ihe  Plan  by  deposning  their  se¬ 
curities  w  ith  one  of  the  Defxisitaries.  The 
Bank  will  issue  to  each  depositor  an  ap¬ 
propriate  Deposit  Certificate.  The  Com¬ 
mittee  is  acting  without  compensation 
and  there  will  be  no  expense  to  depositors 
except,  for  postage  and  insurance.  Ex¬ 
penses  in  connection  with  the  Plan  are 
ultimately  to  be  assumed  by  the  New 
Company. 

Thm  Committee  strongly  urges  all  security 
holders  to  study  the  Plan  and  Agreement 
and  to  promptly  foricord  their  securi. 
ties  endorsed  as  required,  to  the  nearest 
Depositary.  The  members  of  the  Committee 
have  no  hesitation  in  expressing  their  eon. 
viction  that  the  support  of  tho  Plan  by  tho 
prompt  deposit  of  securities  is  in  the  best 
interests  of  ill  the  eecurity  holdera. 


On  behalf  of  the  Committee: 

CHAS.  A.  DUNNING,  Chairman. 


COMMITTEE: 


HON.  CHAS.  A.  DUTWING.  P.C. 

OhALroLVja 

R.  H.  COLLIS 

of  Kitcftt  A  AitScea,  Lmdon*  Esgland 

NORM  AN  J.  DAWES 

Prealdest  MontreoJ  Board  of  Trada 

H.  D.  LOCKHART  GORDON,  C.A. 

Oarkaoiia  Gordon,  DUwortb« 

GuUfoyle  A  Noah,  Toronto 

STRACHAN  JOHNSTON,  K.C. 

Tiile^,  Johnston,  Thomaon  A 
Parmenter,  Toronto 


STEWART  KILPATRICK 

Gov«tt,  Sona  A  Co.,  Losdem-.  England 

E,  A.  MACNUTT 

Treajuror  Sun  Lifo  Aasuranco  Company 
of  Canada 

JOHN  J.  RUDOLF 

A.  laaUn  A  Co.,  Now  York 


GORDON  Wo  SCOTT,  C.A- 

P.  S,  Rosa  A  Sons,  Montreal,  Socrctarr 
1619  Tbe  Royal  Bank  Building*  Montreal 


DEPOSrTARIBSt 

BANK  OF  MONTREAL 

THE  ROYAL  BANK  OF  CANADA 


J.  L.  RAtSTON,  K.C. 

Mitchell,  Ralaton,  Kearney  A  Duguot, 
Montreal 


Applications  for  copies  of  the  Plan  and  the  Deposit  Agreement  should  be  made  to  the  Secretary 

or  to  the  Depositaries 


CLOSE  ESTIMATE  I  Royal  Bank  Appointment  | 

HYDRO-ELECTRIC 

PLANT  STRUCTURE  #  ^ 

N.  E.  Pow«r  Check'Up  Shows  p  ^ 

Cost  to  Be  Just  of  1 
Per  Cent.  Out 

-  1  f  ^ 

562,000  H.  P.  PROJECT  \  f 

The  final  check-up  of  the  coat  of  W  - 

constructlnj?  the  new  215,000  horse- 
power  Fifteen  Mile  Palls  hydro-elec-  /  f 

trie  plant  of  New  England  Power 
Association,  a  subsidiary  of  Interna- 
tional  Hydro-Electric  System,  shows 
that  the  total  cost  was  within  one- 
half  of  one  per  cent,  of  the  prelim- 
inory  estimate  made  before  work 
was  begun,  before  the 

completion  the  plant.  Although  H^HI^II^Hkjl^Hli^HRlk 
many  unanticipated  difficulties  were  i"— ■ 

encountered  during  construction,  ^  ^  j 

such  as  ice  jams  during  the  first  The  Royal  Bank  of  Canada  an- 

winter  and  the  premature  closing  of  Bounces  the  promotion  of  C.  t  . 
a  by-p3Sfl  through  the  fall  of  a  water  Pineo,  presently  supervisor  of 
gate,  they  were  offset  by  economies  South  American  branches.  New 
in  other  directions,  chiefly  in  the  York,  to  be  an  assistant  general 
erection  of  the  126  mile  220,000  volt  manager,  with  headquarters  at 
transmission  line  connecting  the  Fif-  Montreal. 

teen  .Mile  Falls  plant  with  the  Tewks-  Mr.  Pineo  entered  the  service  of 
bury,  Massachusetts,  sub-station  of  Ih®  Union  Bank  of  Halifax  at  Kent- 


Trend  of  the  Stock  Markets  in  May 
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!  25  Indu*lriaU  i  *  *  * 


n-^rrrj^ 
“■ :  ■'u  rt- 


The  Royal  Bank  of  Canada  an- 


the  Association. 


ville,  N.S.,  thirty  years  ago.  IV’hen 


The  necessity  for  an  accurate  estl-  that  institution  was  amalgamated 
mate  of  tiltimate  cost  is  indicated  by  with  the  Royal  Bank  of  Canada  he 
the  fad  that  New  England  Power  was  stationed  at  Porto  Rico.  Sub- 
Association’s  long-term  contract  sequently  he  became  joint  manager 
with  The  Edison  Electric  llluminat-  at  Havana,  resigning  in  1915  to  ac- 
ing  Company  of  Boston  for  about  cept  the  position  of  manager  of  tho 
one-half  the  output  of  the  Fifteen  National  City  Bank  of  New  York  at 
Mile  Falls  plant  was  negotiated  on  Sao  Paulo,  Brazil.  In  1919  he  rc- 
the  basis  of  the  preliminary  esti-  joined  the  staff  of  the  Royal  Bank 
mates.  The  schedule  of  construction  of  Canada,  and  was  appointed  su- 
duplicated  the  record  established  on  pervisor  of  South  American  branch- 
final  cost,  for  the  plant  went  into  es  with  headquarters  in  New  York, 
operation  exactly  on  time,  Mr.  Pineo  was  a  member  of  the 


Standard  Statistics  Company’s 
Indrx  of  90  CombirFd  N.Y.  .Stocks 
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duplicated  the  record  established  on  pervisor  of  South  American  branch-  ••  |  -HE  trend  of  the  Canadian  stock  markets  during  1  Toronto  Volume  Light, 

final  cost,  for  the  plant  went  into  es  with  headqtiarters  in  New  \ork.  J,  May  was  persistently  lower  and  devoid  of  any  sign  ;  Contrary  to  expectations,  the  protracted  decline  did 
operation  exactly  on  time,  Mr.  Pineo  was  a  member  of  the  qj  g  rally.  No  wide-open  break  occurred  but  prices  just  |  not  bring  nut  much  selling  in  the  rank  and  file  of  the 

The  close  approximation  of  ulti-  Canadian  Chamber  of  f  ommerce  (drifted  lower  in  an  orderly  retreat.  Sound  Canodian  issues  on  the  Toronto  Stock  Exchange.  Margin  ac- 

mate  cost  of  the  Fifteen  Mile  Falls  party  which  recently  returned  from  securities  were  depre.-.sed  below  their  intrinsic  worth  Irounts  were  light  and  well  protected  and  forced  selling 

plant  was  parafleled  in  the  Gatineau  the  goodwill  and  trade  mission  to  gjjj  permitted  to  sell  at  abnormally  low  prices  which  'applicable  in  the  main,  only  to  Interllsted  issues.  So 

River  construction  program  of  Ga-  South  America.  have  had  no  parallel  for  a  nuThher  of  years.  Imiich  so.  that  of  the  first  ten  most  active  storks  on  the 

tineau  Power  Company,  another  sub-  •  -  -  ^  Jlarket  depreciation  outran  the  drop  in  earning  power  '  board  comprising  63%  of  the  total  trading  for  the 

sidiary  of  International  Hydro-Elec-  «v U/VV/inC*  *b  the  majority  of  cases  and  the  conservative  attitude  : month,  nine  of  them  were  interlisted  issues.  Sales  for 
trie  System.  Extending  over  a  per-  |I||M|IM|II|U  Mll|l|l/V  j  of  a  large  number  of.  corporations  in  making  dividend  the  period  aggregated  58.3.817  against  654,961  in  April 

iod  of  three  years  and  ranking  as  1/ vlflllxlx/ll  111 v  1  vlli/  distributions  in  accordanee  with  reduced  earnings  rer-  ,Of  these.  283,41  1  ron.stituted  the  unlisted  end  300,103 

one  of  the  great  engineering  achieve-  MA117  fkl  AAPTft  1  lately  not  justify  the  selling  of  some  securities  to  shares  listed. 

ments  of  history,  the  system  of  hy-  |V|IW  IjU  I IMm  Ic  A  I  IIIM  jjje  prices  they  attained  during  the  month.  i  Analysis  of  the  sales  of  the  individual  stocks  show 

dro-clectric  plants  built  on  that  river  liVII  III  wl  Ulinilvli  heavy  selling  of  storks  on  the  Montreal  market  th.at  International  Nickel  was  again  the  leader  with 

cost  within  one  per  cent,  of  the  fhat  commenced  in  the  latter  part  of  iVlarrh  end  lasted  70,734  .shares.  Noronda.  which  was  in  third  place  in 

original  estimates  made  before  the  Nawntiations  For  Other  Oars  throughout  April  assumed  an  aspect  of  still  greater  se-  '.April,  stepped  into  second  this  month  with  a.  turnover 

first  shovelful  of  earth  was  remov-  •?  u  it  a  •  •  c  l  verity  during  May.  One  unsettling  factor  was  the  un-  of  .‘il.Clo.  The  persistent  drive  Against  the  shares  of 

ed.  Included  in  that  program  were  He.d  Up  Awaiting  Further  usiiaily  heavy  selling  of  Montreal  Power,  which  broke  Mliram  Walker,  forcing  the  price  of  the  stock  to  less 

three  hydro-electric  plants  designed  Tariff  Particulars  to  new  low  levels  almost  every  day  of  the  concluding  Ith.an  a  quarter  of  its  book  value,  had  the  effect  of  mak- 

for  an  aggregate  installation  of  _ _  week  of  the  month.  The  low  point  was  38  1/8.  Eiquidia-  ing  the  distillery  stock  the  third  most  active. 


tineau  Power  Company,  another  sub¬ 
sidiary  of  International  Hydro-Elec¬ 
tric  Rystem.  Extending  over  a  per¬ 
iod  of  three  .vears  and  ranking  as 
one  of  the  great  engineering  achieve¬ 
ments  of  history,  the  system  of  hy¬ 
dro-electric  plants  built  on  that  river 
cost  within  one  per  cent,  of  the 
original  estimates  made  before  the 
first  shovelful  of  earth  was  remov¬ 
ed.  Included  in  that  program  were 
three  hydro-electric  plants  designed 


NOW  IN  OPERATION 

Negotiations  For  Other  Cars 
Held  Up  Awaiting  Further 
Tariff  Particulars  1 


for  an  aggregate  installation  of  _ _  week  of  the  month.  The  low  point  was  38  1/8.  Liq 

562.000  horsepower,  of  which  436,000  nureao  The  Finaneini  TtmeR.  tion  was  quite  general,  embracing  practically 


horsepower  was  then  installed,  a 


A  further  gain  in  the  total  number  of  shares  traded  in 


Dominion  Motors  Ltd.  I  sections  of  the  list,  including  the  hank  stocks.  It  |on  the  Ptandard  Stock  and  Mining  Exchange,  Toronto, 


storage  reservoir  one-sixth  greater  formnllv  Intn  nneratinn  on  '  would  appear  from  the  increased  volume  of  trading  and  was  recorded  during  the  month  of  May,  as  compared 

than  thii  faTtiniis  AsRiian  rpsprvoir  on  '  nuitt  i.Jimaiiy  iiiin  lu'fiemju  uu  I,..  _ _ _ , _ t.!,  _ ns _ _  ..e  T->,,,-ir,o.  +h« 


of  Ontario  aiane  from  these  Gati-  !  '  ,  rnanufactiired  at  the  Doml-  Activity  in  all  leading  issues  was  very  much  increas-  74.5  shares  against  48,866,667  shares  last  year, 

neau  River  plants  now  total  288,0(10  .  Xt'otors  niant  at  T  easide  voiir  ®d.  being  moat  so  in  Montreal  Power.  Its  total  of  209,36.5  The  value  of  transactions  was  somewhat  lower.  The 

horsepower.  On  October  1  these  |  resnondenf  is  informed  fliat  any  shares  comparing  with  70.901  shares  in  April.  Brazil-  sh-ares  traded  in  were  valued  at  $9,572,398  in  the  month 

noo  WRenower  I  announcement  in  this  regard  will  be  Ian’s  total  ot  153.772  shares  wms  far  ahead  of  April’s  under  review,  while  in  May  last  year  the  v^lue  was  $13.- 

OPO  hoK,epower.  |  particulars  of  89.507  shares,  as  was  Nickel’s  113,198  shares  ahead  of  1.  .969. 

the  new  Bennett  Tariff  are  secured.  61,407  shares  in  April.  Total  volume  showed  an  expan-  In  common  with  all  other  security  markets,  the  gen- 

The  upward  revision  in  the  tariff  sion  proportionate  to  that  in  these  representative  issues,  oral  trend  throughout  the  month  w.is  somewhat  easier, 
and  withdrawal  of  drawbacks  on  a  total  for  the  month  of  851,426  shares,  comparing  with  Pnmc  467  .stocks  were  traded  in  and  of  this  number, 
motor  car  parts  has  been  hailed  by  477,053  in  April.  120  registered  declines.  Ninet^een  issues  moved  into 

(’anadian  motor  car  manufacturers  The  month’s  trading  embraced  some  133  issues  ag.ainst  higher  ground  and  28  were  unchanged.  It  may  he  said, 
.vs  one  of  the  most  constructive  de-  128  dealt  in  during  April.  Six  stocks  closed  higher,  86  however,  that  the  general  easiness  throughout  the  con- 
velopmenfs  in  the  Canadian  motor  finished  lower,  fourteen  remained  unchanged,  while  27  tinent  was  less  pronounced  on  this  exchange  than  else- 
car  industry.  It  is  assumed  there-  came  out  in  broken  lots  only.  .  v  here. 

fore  that  manufacturers  of  motor  - - - - 

cars  in  the  United  States  will,  where  '  ~~  — — I  struction  industry  was  one  of  the 

possible,  seek  to  have  available  i  —  ^  ^  ~ ^  ^  ^  "  I  iiackward  features.  The  award  of 

for  the  Canaduan  market  made  in,  a  rp  HP  1^  O  I J  construction  contracts  was  less  in 

this  country.  The  outlook  for  Domi-  i 

nion  Motors  Ltd.,  therefore  of  ex-  |  „.v.ii«  a  ma,-Ua/r  o-oin  1=  nnr. 


ihe  new  Bennett  laritt  are  securea. 
CMIlITIlPC  TAIIC  The  upward  revision  in  the  tariff 

IjIijIjIj  I  |jf\^  \/nljL0  land  withdrawal  of  drawbacks  on 

^  ^  I  motor  car  parts  has  been  hailed  by 

lAl  MPh  1 1 Wl  *  motor  car  manufacturers 

fjVl/ljLi  IiJIjIjIIIIu  *’.8  one  of  the  most  constructive  de- 

_  velopments  in  the  Canadian  motor 

'T*  n  D  I  o  ate  *  industry.  It  is  assumed  therc- 

To  Pass  Un  Kesolution  Kabfying  that  manufacturers  of  motor 
Stock  Dividend  Disburse-  cars  in  the  United  States  will,  where 

possible,  seek  to  have  cars  available 
for  the  Canadi.an  market  made  in 
TT  ,,,  ,  .  ,,,  this  country.  The  outlook  for  Domi- 
Shareholders  of  f  onsolldated  Min-  Motors  Ltd.,  therefore  of  ex- 

ing  and  Srneltmg  f  ompany  of  Uan-  jjjg  output  of  its  Leaside 

ada  are  being  notified  of  a  special  manufacturing  American 

general  meeting  to  be  held  in  Mont-  Canadian  market  ap- 


tinent  was  less  pronounced  on  this  exchange  than  else¬ 
where. 


real  on  .lime  12th  for  the  purpose  of 


pears  good.  Long  before  the  new 


.xoiicp  IS  neienv  ,.ivpii  lu.ii  a  ijnes.  If  the  new  tariff  provisions 
sperial  general  meeting  '’f  '  have  been  interpreted  correctly,  such 


holders  of  flip  (  onsolidated  .Mining  &•  I  arrangements  would  now  prove  all  I 
Smelting  I'oiiipanv  of  (  anad.a,  Lini- ;  more  beneficial  to  United  States 
lied,  will  he  held  in  the  Board  Room  ‘  (.ampanies.  J 

of  the  Canadian  I’acific  Railway  I  '  _ _ [J _ 

(  omp.anv,  Windsor  Station,  in  the,  j 

.  Manufacturers 

the  12tli  day  of  .tune,  1!I3I.  at  the  ^ 

lioiir  of  2.30  o’clock  in  the  afternoon.  |  (jlVC  l^UalirlCd 

for  tlie  purpose  of  foiisidering,  end  j  Annmvsil  Riidorr.l' 

if  thoiighi  fit,  passing  a  resolution  ^F***^!*'^^  DUdgel 

aiilliorizing  aiiplicatloii  to  the  Serre-  ' 

larv  of  Slate  of  the  Dominion  of;  (Continued  from.pago  1. 4  | 

(  anada  for  Supplementary  Uuters  j  the  delegates  and  the  retiring  presi- i 
I’alenl  amending,  varying  and  ex- 1  dent,  Elmer  Davis,  epitomized  the  j 
t-'tiding  llie  provisions  of  the  l,etfers  !  sentiment  when  he  asserted: 

I’atent  incorporating  the  comiviny  '"rhe  business  leaders  of  the  fu- 
and  Supplementary  T,rtters  Patent  !  tiirc  will  lip  those  who  do  not  hesi- 
herctofore  gr.inted  tiy  adding  thereto  ;  tate  during  the  [iresent  depression 


I  '  ~~  — — -  .  I  struction  industry  was  one  of  the 

•r-r  a-v  v  t  rr-A  "  i  "nplf ward  features.  The  award  of 
A  nP  HP  T  .1 CJ II  ()  1  I  F  construction  contracts  was  less  in 

I  I  the  month  under  review  than  in 

j  .  ;  March,  while  a  marked  gain  is  nor- 

mal  for  the  season.  The  trend  of 
(Continued  from  Page  1)  creased  sales  for  five  groups  and  huilding  permits  Issued  in  61  cities 

I  the  benefit  of  a  heaw  tax  against  lf>"'cr  sales  for  four  groups  as  com-  was  also  downward  after  seasonal 
foreign  magazines,  but  face  some  l>f*rcd  with  March.  19. >1,  The  com-  ad.jiistiuent. 

additional  charges  in  postage  rates,  nined  index  for  all  gioups  rose  The  operations  of  the  iron  and 
Some  complaint  however,'  is  hoard  99.2  in  March  to  115.1  in  April,  steel  industry  also  showed  greater 

that  this  arrangement  is  not  cqiilt-  ‘he  base  being  .laniiary.  1929—  10(1.  curtailment  than  normal  for  the 
able  in  all' cases  as  between  the  pub-  No  correction  of  these  index  niim-  .'eason.  Production  of  pig  iron  diir- 
lications  henefitting  and  those  called  hers  has  been  made  for  seasonal  in-  ing  the  30  days  of  April  was  at  the 
on  to  pav  more  postage.  fluences.  nor  is  there  any  allowance  j  rate  of  ].i93  tons  per  day  and  total- 

‘>1.  ¥  lor  prire  changes.  Cnmrared  witli  led  53.792  tons,  a  decline  of  49  tons 

H.avino-  in  minri  ohvloiislv  the  HP-  U'30,  when  the  index  was  I  or  2.7  p.c.  from  the  daily  averageof 


pay  more  postage. 
IS  »  ¥ 


arrangements  vVoiiId  now  prove  all  Having  in  mind,  obvi.msly,  the  ne-  I"".”  7  ”7  '‘.w  7, 

the  more  beneficial  to  United  States  ecssity  for  increased  revenue.  I  here  M -..8.  the  April.  1  ..1  incex  is  lovv-|].S4-  tons  in  March,  vv  hen  the  total 
companies  is  a  straightforward  effort  to  do  tliis  <'r.  hut.  if  ailowam  e  is  mrle  for  the  prodiirtion  amounted  to  5,  110  tons. 

^ _ : _  in  such  unpopular  taxes  as  a  3-ceiit  '•’’H  PrlPPS  ^i""'  'h'’  '’P'  I"’''  'hne. ;  No  change  was  made  in  the  active 

Postage  rate  and  a  "’-cent  stamp  on  '•  would  he  at  least  as  hign  ns  ihe  furnaces  during  the  month,  the  ac- 
M?nufacturers  '  all  cheques,  an  inere'ase  in ‘the  sales  April.  1930,  index.  The.se  index  m  e  furnaces  being  locatetl  two  at 

7;.  ^  mirnhers  are  based  on  renirns  from  Sault  Ste.  Mane,  one  at  Hamilton 

Give  Qualified  imports,  on  the  other  hand  di-  -■>  rhnin  stores  and  2..  department-  and  one  at  Sydney.  Production  of 

Approval  Budget  >ert  puhlie  benefits  have  been  con-  -stores.  !  steel  ingots  and  castings  during 

/approval  Duagei  I  ^  v  w  ^  Api-.l  amounted  to  91,4b1  tons  a 

,,  -.-7  the  old  age  pensions  fund  and  an  in-  toal  production  from  <  an.adian  !  daily  average  of  ,3,049  tons.  This 


crease  in  the  exemption  in  the  rase  ttimes  m  Apri  .ynoun  ed  to  888.312  dail.v;  output  was  .0  p.e  under  the 
of  the  income  tax.  the  .'-cent  bonus  |  tons  or  23%  below  'm  of  3,20a  tons 

on  wheat  transportation  and  siihsi- 1  a'crage  for  the  mon  h  or  1,1,. 3,24  per  day  attained  in  the  previous 


AiK^mn  md  Rrit  tons.  Output  dill- ng  April  consisted  monili  but  exceeded  by  64  p.c.  the 
r,  T  Alberta,  and  Rrit  bituminous  coal.  I  low  of  1.8.58  tons  per  day  in  .Tanu- 

ish  (  olumhia  coal.  ,  s  ib  bitiimiiiou.s  coal  .  ary. 


ana  supplementary  i,rners  raieni  :  nirc  win  ne  mose  w  110  110  mu  iipsi-  proposals  which  is  per- 

herrtnfore  granted  by  adding  thereto  late  during  Ihe  i.resent  depression  widely  unpopular  is  that 

a  clause  to  provide  that  Ihe  cniniiany  |  to  change  their  melho.  s  vvheu  bet-  a  reduction  in  the  su- 

may  declare  tor  the  amount  of  any  ter  ones  tan  be  substituted.  *  ,  ,  incomes  There 

dividend  which  mav  he  lawfully  de- I  VV.  H.  Miner,  of  Montreal  and 


dividend  which  niay  he  lawfully  de- 


c'ared  iiayahle  in  money  stock  divi-  j  Granby,  Qiie.,  was  elected  president, 
dends  and  issued  therefi#  shares  of '  succeeding  Elmer  Davis,  of  Kings- 
the  company,  and  further  for  tlie  j  ton.  Ont.  c 


per  taxes  on  large  incomes.  There 
.!(  treal  and  ^  sound  economic  argument  in 


s  tliaf  116.324  tons  of  lignite  coal.  The  fluctuations  in  the  automo- 

’p  j,n.  Nova  Scotia  mines  iirodiiced  113.-;  bile  industry  are  generally,  regard- 
There  tonS’  a  sligtil  incrcare  over  the  !  ed  as  corresponding  with  the  ups 
nt  In  i  -April,  1930,  total  but  ;i  decline  of  1  .and  downs  of  construetjon.  P^os- 


piirposa  of  ratifying  and  confirming 


liy-Iavv  enacted  hy  the  directors  ;  ed  first  vice-president. 


{’  roulter,  Toronto,  w.aselect-  l  pon'gprvative  bonds,  llovv- 


.Wot  o  chMi. 1ft  5.8c;-  from  the  April  l9:’6-r'30  aver-  peroiis  conditions  and  a  high  level 
*"  >s  course  in  inrinstrv  '  ^8:e  of  476.313  tons.  .Alberta's  pro- |  of  purchasing  power  lead  to  expan- 
eneourageMhe  investmen  in  diietion  was  263„5  .5  -ons:  P.ritish  :  sion  in  both  lines,  while  the  lack  of 

of  funds  now  placerl  in  .  (’olumbia’s.  136,3.1’  tons,  .^askatche- i  effective  demand  surh  as  occurs  in 


amending  Seetloii  33  of  the  General  j  Geort 
Ry-Lnvvs  of  the  eonipHiiy  to  provide  |  and  H; 
that  ony  dividend  may  he  paid  j  sidenf. 


•'’ont'-eal  appreciate  this  when'  the  argii- 
and  Halifax,  N.S..  second  vice-pre-  oe  ,m- 


vholl.y  or  partly  hy  the  distr^uthu.  Eronotny  Resolution.  ,j,p  j, 

of  paid-up  shares  of  this  tir  any  a  resolution  was  passed  urging  -.ij’  0*  „  time  when  the  tax  bur- 

other  company  and  to  transact  sucli  greater  economy  upon  governments  .  .  others  are  being  increased, 

other  business  as  may  piroperly  come  and  discouraging  as  much  as  pos-  ij.  ¥ 

before  the  meeting."  sible  requests  for  expenditures  on 

. .  .  projects  which  might  without  hard-  The  rift  between  the  trend  of 

I  ship  he  deferred.  business  and  the  trend  of  the  stock 

Economy  resolution  notes  that  market  was  disturbingly  widened 
'•'taxation'  imposed  ’by  Dominion,  during  the  past  week,  sa.vs  the 
'provincial  and  municipal  govern-  Greenshields  Meekly  Review.  Riisi- 
!  ments  has  been  growing  steadily  ness  conditions  of  themselves  af- 
for  years.”  that  "much  of  this  taxa-  forded  no  explanation  for  one  of 
tion  is  due  to  indebtedness  ac-  the  sharpest  declines  to  (veeiir  since 


niiiui  ci  iistrvai.i  -  •  \van*s  30,005  tons  an'i  Now  Brims- .  time  of  deprossion  results  in  dras- 

ever,  it  is  difficAili  to  the  pu  -  curtailment.  Under  the  cir- 

lic  appreciate  this  vvhen  the  argil-  »  ^  .v:  fg  i  cumstances  the  marked  gain  In  mo- 

an  '•T'li^at  nniiti-  Business  operations  were  uneven  .  tor  car  production  in  April,  even 

'^"n  ^v!  n w7  ^  April  as  romp,  r*  rI  with  the  pie-  after  se.asonal  adjustment,  was  one 

caU\.  t^at  the  wealth>  ma  reding  month,  ar  oniinc  to  The  re- ;  of  the  movsr  enroura,s;ina:  features. 

relieved  at  a  time  when  the  tax  bur- 

dens  of  others  are  being  increased.  Canada,  ssiied  hy  the  Bn-  units,  a  gain,  after  allovvanre,  for 

^  ^  ^  reau  of  Statistics  The  moderate  i  season  trends,  of  24  p.c. 

The  rift  between  the  trend  of  business  oht;  ired  by  the  con-*  The  imports  of  crude  petroleum, 

business  and  the  trend  of  the  stock  - - -  - - - - 


ment  can  he  capit.alized.  as  it  un¬ 
doubtedly  will  he  capitalized  politi¬ 
cally.  that  the  wealthy  man  is  being 
relieved  at  a  time  when  the  tax  bur- 


DUNLOP 

GOLP  BALLS 
FLV  TRUE 
AMD 

PUTT  TRUE 


Conditions  Now  Approximate  Those 

Prevailing  Before  Upturn  of  1907 


DUNLOP  “MaxflJ’%. 
Lattice  or  Recessed 
Patterns.  ♦  In .  “Spot- 
ltwlck”''or  “Max- 
marking**. 


tion  is  due  to  indebtedness  ac-  ffi®  sharpest  declines  to  oeeiir  since  New  York  —  Evidence  that  tlie 'many  headlines  found  by  Mr.  Sco- 
eumlilaled  through  these  respective  fhe  autumn  of  1929  and  for  the  es-  sharp  upturn  in  srock  marker  prices  ^  bey  in  the  1907  papers; 

I  governments  eomplying  vvith  re-  tabllshlng  of  a  new  low  record  for  which  hegan  in  September.  1907.'  "New  York  Central  Fails  to  Earn 
I  quests  for  the  expenditure  of  public  fh®  movement  in  stork  market  av-  after  a  period  of  depres.«ion.  was  i  Dividend  Deficit  of  $2,411,592  for 
moneys,’’  and  that  “these  great  erages.  Business  still  appears  to  he  totally  unexpeetei  .-ind  was  imme-  Six  Months";  “Heavy  Selling  in  U.S. 
and  Increasing  burdens  of  taxation  going  along  on  a  fairly  even  keel  diatly  preceded  by  the  .same  sort  of  Steel -  Directors  Admit  Falling  Off 
are  limiting  the  productive  capa-  ^ith  indications  here  and  there  of  pessimism  which  prevails  in  many  of  New  Business’;  “Rumor  South- 
city  of  great  departments  of  na-  moderate  improvement.  Eertainly  quarters  today,  iv  (ontained  in  a  ern  Pacific  M’ill  Not  Pay  Dividend’’: 
tional  activity  including  industry  ♦he  sharply  declining  tendency  of  bulletin  to  salesmen  prepared  hy  'General  Decline  In  Prices";  "High 
and  agriculture.”  The  ronvenflon  ®  year  ago  does  not  seem  to  be  in  M’illiam  Seohey,  man.iger  of  one  of  Pay  Kils  Efficiency";  "Coffee  10- 
accordingly  urged  its  members  “to  evidence  this  spring.  M’eakness  in  the  Eastern  sales  divisions  of  S.  M'.  1.5  Points  Lower";  "Storks  Continue 
co-operate  with  those  engaged  In  stock  prices  has  been  almost  en-  Straus'*  Co.  The  hiiletin.  original-  Downward  Plunge”;  "Speculators 
other  oecupafions  for  the  purpose  tirely  a  matter  of  Internal  market  ly  prepared  only  (or  distrihiitinn  Rush  Bark  l>otTi  .Saratoga";  ‘'M’all 
of  discouraging  as  much  as  possible  conditions  brought  about  hy  belated  among  salesmen,  hn.s  received  such  Street  Believes  Financial  Thaos 
reouests  to  Dominion,  provincial  liquidation  of  speculative  ronimit-  wide  attention  thm  it  has  been  giv  .Near  “Stocks  Tumble  to  New  Low 
and  municipal  governments  for  the  nients  which  could  no  longer  he  m  general  rlreiil.Hiau.  I.evel.R";  "Only  Shortness  of  Day 

spending  of  moneys  on  projects  protected  in  the  fare  of  falling  From  a  rhart  of  scciirltv  prices  or  Prevents  Panic  on  Exchange";  "Dls- 

whieh  might  be  deferred  without  prices  both  here  and  at  New  York,  the  New  York  Sl-vc-l,  Exchange  for  aster  Coming-  .1.  D.  Rockefeller 

hardship,  earnestly  petitioning  goV-  AVhlle  no  one  ran  say  that  the  ad  the  year  19fi7.  Mr.  Srobey  found  W.arns  Toiintry";  “Call  Money  New 
ernments'  and  public  organizations  Justment  has  been  definitely  com-  that,  after  a  coniiivioiis  decline  in  Low  at  2%":  "AVhole  World  Fast 
toeconomlze  in  every  practical  way,  Pleted.  the  decided  way  in  which  values,  the  stock  market  turned  up  Turning  to  Socialism  ”;  “No  Faith  in 
and,  generally  speaking,  to  dimin-  pressure  was  lifted  from  the  mar-  w-ard  in  September  (h  toher  of  1997  President." 

Ish  'as  far  as  reasonable  and  pro-  t^®t  rin  Thursday  and  the  relative-  without  any  previoir-  warning.  Files  M'hile  not  presuming  that  eondl- 
per  the  existing  heavy  load  of  fax-  *V  steady  tone  through  Friday's  of  New  York  newspipers  from  An-  lions  of  24  years  ago  may  he  taken 

ation  and  thereby  liberating  funds  dealings  afforded  eneoiiraging  indi-  gust  1  to  August  1  5.  1907.  just  60  as  an  indication  that  wc  are  at  the 

for  use  in  various  fields  of  national  cations  that  the  atmosphere  had  days  before  tlie  market  turned  up-  end  of  tlie  present  period  of  depres- 

actlvltv."  been  cleared  and  the  general  posi-  ward,  reveal  the  presence  of  pes-  sion,  Mr.  Seohey  believes  that  the 

J _ _ _  tion  of  the  market  materially  im-  simism  and  fear  i  nmpnrahle  to  .statements  ore  very  interesting  and 

proved.  what  is  being  quite  widely  felt  at  v.ul”ahle  sinee  they  sliow  that  im- 

The  Fliianelal  Times  reaches  a  ¥  v  v  v  i  (hp  present  time.  The  190,'  financial  mediately  after  a  period  of  deepest 

class  of  people  who  are  Interested  Index  numbers  of  retail  sales  i.s-  headlines  read  almosi -exartly  like  .gloom  a  period  of  prosperity  can 
and  able  to  bny  investment  securl-  sued  by  the  Dominion  Bureau  of  [those  In  today's  p.apers.  24  yenrs  set  in  unexpectedly  and  without 
ties.  Statistics  for  April,  1931,  show  in- j  later.  Following  are  a  few  of  (he  warning. 


indicating  operating  ronditions  in 
the  oil  industry,  were  iMa  than  in 
•March,  hut  a.  sharp  (TfScTfne  is  nor¬ 
mal  for  the.  season  and  the  actual 
recession  was  not  as  great  as  iisiiai, 
the  gain  after  .seasonal  adjustment 
being  10  p.e. 

Sf.  If.  H.  >!. 

Grain  crops  of  praetically  the  en¬ 
tire  Canadian  western  region,  of 
normally  heaviest  produrtion,  are 
in  critical  condition  as  a  result  of 
severe,  and  prolonged  drought,  says 
j  a  report  issued  by  the  Dominion 
Bureau  of  reduced  preripitation,  se¬ 
rious  damage  has  been  caused  hy 
I  high  winds,  frost  and  cut  worms. 
Germination  of  earl.v-sown  wheat 
was  generally  good,  hut  high  winds 
I  and  frost  caused  later  setbacks. 

1  Germination  of  late-sown  crops  is 
j  reported  as  very  patehy  and  re- 
I  seeding  Is  being  retarded  in  the 
j  hope  of  rains.  Pastures  and  hay 
I  crops  have  been  restrirted  in 
I  growth,  and  there  are  reports  of 
shortage  of  water  for  livestock.  "In 
the  ahsenre  of  moisture  reserves,” 

I  it  is  stated  in  the  report,  “crop  de- 
j  velopment  is  entirely  dependent  up- 
I  on  immediate  and  general  rains,  fol¬ 
lowed  hy  warm  weather. 

Regions  that  have  suffered  the 
most  crop  damage  are  western 
-Manitoba  (as  far  north  as  Russell), 
the  whole  of  southern  and  central 
Saskatchewan  and  southern  and 
central  Alberta  as  far  north  as  a 
line  from  Ivicombe  eastward. 

Districts  reporting  favorable 
moisture  conditions  at  present  are 
on  the  fringe  of  the  main  wheat 
area,  and  include  the  Red  River 
Valley,  and  west  to  <’arman,  north¬ 
ern  Manitoba,  northern  and  extreme 
southwestern  Saskatchewan  and  Al¬ 
berta  north  of  the  Canadian  Pacific 
Railway’s  Saskatoon  -  Edmonton 
line. 

Generally,  regional  crop  pros¬ 
pects  resemble  those  of  the  1929 
and  1930  seasons,  hut  the  prairie 
areas  are  at  present  suffering  from 
more  intense  drought  than  in  either 
1  of  these  years,  the  report  goes  on. 

I  V-  *  *  >(■ 

I  M'eekly  business  indicators  avail¬ 
able  to  the  Department  of  Tom- 
I  merce  for  the  week  ending  May  23, 

I  1931,  show  that  hank  debits,  out- 
I  side  New  York  City,  increased  from 
!  the  previous  week,  but  were  lower 
I  than  during  the  same  week  of  1930. 

!  Total  loans  and  discounts  'of  Fed- 
jeral  reserve  member  hanks  showed 
i  a  slight  decrease  from  the  preced- 
'  ing  week,  and  were  lower  than  the 
I  corresponding  week  a.  year  ago.  In- 
I  terest  rates  on  call  money  advanc- 
I  ed,  but  the  average  rate  for  the 
I  week  was  exactly  one-half  that  pre- 
I  vailing  during  the  same  week  last 
j  year,  but  were  far  below  the  rates 
I  prevalent  during  the  corresponding 
j  week  last  year.  Average  prices  of 
I  representative  stocks  rose  slightly, 
j  but  were  still  materially  under  the 
I  quotations  registered  during  the 
I  corresponding  week  in  1930  and 
I  1929.  Bond  .prices  declined  after 
I  a  two  weeks  advance,  but  remained 
I  slightly  above  the  1930  average 
I  price  for  the  week.  Number  of  husl- 
j  ness  failures,  as  reported  hy  R.  G. 

I  Dim  and  Company,  continued  the 
'  decrease  which  started  during  the 
[previous  week,  but  were  still  above 
the  number  reported  for  the  same 
week  last  year  and  in  1929. 

M’holesale  prices,  as  measured  hy 
Fisher’s  composite  index  of  120 
commodities,  continued  the  decline 
which  has  been  under  way  -since  the 
third  week  in  March,  reaching  the. 
lowe.st  point  so  far  this  year.  Prices 
of  agricultural  products  declined 
from  the  week  prexioiis,  and  prices 
of  non-agrlcultural  products  also 
declined,  hut  to  a  slightly  less  ex¬ 
tent. 

*  *  If.  If 

I  The  month  of  May  usually  marks 
I  Ihe  passing  of  busine.ss  from  a  pe- 
I  riod  of  spring  expansion  into  one 
i  of  irregular  contraction,  and  this 
I  year  has  been  no  exception.  Some 
tapering  down  of  basic  industrial 
activity  has  been  reported,  but  after 
I  allowance  is  m.ade  for  seasonal  In- 
I  fluences  it  is  not  clear  that  the 
los.ses  for  the  month  have  been  ab¬ 
normal.  In  some  lines,  including 
1  textile  and  automobile  production, 

I  the  upward  tendency  characteristic 
,  of  spring  was  maintained  longer 
.  than  Usual,  and  there  are  other 
'  gains  on  the  balance  sheet  for  the 
j  month  which  offset  declines  in  the 
metal  industries,  huilding,  and  el.se- 
where.  It  is  doubtless  little  conso¬ 
lation  for  men  whose  business  is  1 
failing  off  to  reflect  tth.at  the  de- 1 
dine  is  seasonal,  but  only  in  ex¬ 
ceptional  years  are  the  forces  of  Im- | 
provement  strong  enough  to  over- 1 
come  summer  dullness,  and  a  mod¬ 
erate  recession  in  activity  during! 
.Tune  and  July  will  not  nccessar-! 
ily  indicate  a  basic  downward  trend, 
nor  supply  a  valid  reason  for  fresh! 
pessimism  in  the  opinion  of  the! 
-National  Tity  Bank  of  -New  A  ork 

During  May.  as  in  April,  the  con¬ 
trast  between  the  trend  of  busi¬ 
ness.  as  measured  hy  indexes  of 
production  and  trade.and  the  course 
of  the  stock  and  commodity  mar¬ 
kets,  as  measured  hy  prices,  has 
been  marked.  Taking  the  two ! 
months  as  a  whole,  business  has 
gained  in  volume  rather  than  lost, 
hut  prices  have  almost  continuous¬ 
ly  found  new  lows.  Repeated  price 
declines,  with  the  serious  difficul¬ 
ties  that  they  create,  supply  the 
most  rigorous  test  to  which  busl- 1 
ness  morale  can  he  .subjected,  and  j 
are  mainly  responsible  for  further  j 
deferring  hopes  of  improvement 


PROGRESS  MADE 
IN  WIND-UP  OF 
NAT.  nLLERIES 

Lachine  Property  Sold  and  New 
Company  of  Same  Name 
Formed 

100,000  SHARE  CAPITAL 

M’Inding  up  of  the  affairs  of  Na¬ 
tional  Distillers,  which  went  Into 
liquidation  in  January,  1931,  Is  un¬ 
derstood  to  he  making  progress.  The 
Lachine  property  has  been  sold  to  a 
new  company  hearing  the  same  name, 
having  a  capital  stock  of  ino.ooo 
shares  of  no  par  value.  These  shares 
may  be  issued  for  cash  or  its  equiv¬ 
alent  to  an  extent  not  exceeding 
$600,000,  Negotiations  are  proceed¬ 
ing  with  a.  view  to  disposing  of  the 
distillery  in  St.  Banlface,  .Manitoba. 

The  Lachine  plant  of  National  Dis¬ 
tilleries  has  a  storage  capacity  of  2.- 
500,000  gallons  and  a  productive 
capacity  of  around  S.oon  gallons 
daily.  The  Manitoba  unit  has  a  ca¬ 
pacity  output  of  2,000  gallons  a.  day 
with  a,  storage  capacity  of  50O.noo 
gallons. 

The  old  company  was  formed  in 
1927.  Plant  construction  was  start¬ 
ed  in  that  year  and  completed  In 
1928  and  additional  equipment  was 
added  in  1929.  The  company,  how¬ 
ever,  felt  the  effects  of  keen  compe¬ 
tition  which  existed  and  still  exists 
in  the  industry  and  made  application 
for  appointment  of  a  receiver  In 
January,  1931. 

Tapital  stock  comprised  $329,400 
shares  of  7  per  cent  preferred  stock 
and  83.000  shares  of  no  par  common. 
The  latter  was  ofered  at  $20  a,  share 
in  1927.  The  preferred  was  Issued 
In  exchange  for  preferred  shares  of 
Manlloha  Refinery  Co.  on  a  share  for 
share  basis. 

The  last  available  financial  state¬ 
ment  covered  13  months  ended  De¬ 
cember  31.  1929,  and  showed  net  in¬ 
come  of  $59,647,  No  dividends  were 
paid  on  the,  prefered  stock. 

Western  Wheat 

Shows  Vitality 

Despite  Drought 

(Continued  from  page  L) 
tune.  The  more  northern  areas  how¬ 
ever,  rarely  experience  a  blighting 
drought,  though  they  are  more  ex¬ 
posed  to  frost  damage  and  crop  re¬ 
turns  are  reduced  owing  to  higher 
freight  rates  due  to  the  longer  haul. 
This  condition  explains  the  stability 
of  land  values  In  the  fertile  regions 
of  the  nortJi. 

Reports  from  the  ■west  generally 
indicate  some  alleviation  of  the  un 
employment  conditions  due  to  con 
struction  work,  road  and  railway 
building  and  the  general  broadening 
of  the  summer  activities.  Negotia¬ 
tions  with  the  federal  government 
are  now  in  progress  for  a,  continu¬ 
ance  of  the  unemployment  relief 
measures  designed  to  assist  the 
provinces  and  municipalities  in  un¬ 
dertaking  certain  projects  which 
will  absorb  large  numbers  of  idle 
men. 

Business  In  the  •west  generally  is 
reported  to  be  still  on  a  restricted 
basis  with  the  farmers  makinj 
almost  no  new  commitments  to  pur 
chase  machinery  and  equipment. 

New  York  Curb 


Aluminum  Co.  of  America . 

Aluminum  Goods  Mfg.  Co . 

Amer.  &  For.  Pow.  Op.  Wqe. . . 

Amer.  Gas  &  Electric . 

.4mer.  Investors  "B*’ . 

Amer.  Light  &  Traction . 

Amer.  Superpower  new . 

.\nglo  Chilean  Nitrate . 

Brazilian  Traction . . 

B.  A.  Oil . 

B.  Tobacco . 

British  Celanese . 

^''anadian  Marconi . 

Celanese  Ist.  7%  Part,  pref . . . . 

Cities  Serv  ice  Co . 

C olurobla  Oil  Gas  . . 

Commonwealth  &  Southern  Op 

Wqs . 

Cons.  Gas  A  Elect.  Balt . 

Cons.  C opper . . . . 

C’ontinental  Oil  . . . 

Cord  Corporation . 

Courtaulns  Ltd . . . . . . 

Deere  A  Co . 

Durant .  .  . . . 

Elect.  Bond  A  Share.  .• . 

Fairchild  .\viation . 

Fanny  Farmer  Candy  Shops . . . 

Ford  Motor  of  Canada . 

Ford  of  England  . 

Fox  Theatre  “A” . 

Gulf  Oil  . 

Hiram  Walker  G.  A  W . 

Hudson  Bay  Mining . 

Humble  Oil  . 

Hydro  F^Ieot.  Securities . 

Imperial  Oil  . 

Insull  Utilities . 

Inti.  Pete  .  .  .  . . . . . . 

Tntl.  Superpower . 

Inti.  Utilities  ‘'A’* . 

Do  .  ‘B’' . 

Middle  West  Util,  com . 

Mountain  rr(*nJucers  . 

National  Public  Service . 

Newmont  Mining . 

Niagara  A  Hudson . 

I  )o..  Wqs . .  . . . . 

Nipissing  . . 

Penn.  Hoad  . 

Penn.  Water  A  Power . 

Salt  Creek  . 

Selected  Industries . 

Schulte  United . 

S.  O.  Indian.!  . 

S.  O.  Kentucky . 

St.  Reel'  Paner  com  .  ,  . . 

United  (ias  C ompany . 

United  Light  A  Power  "A**. .  .  . 

United  Shoe  Machinery . 

Vacuum  O  I . . 

Venz.  Petroleum . 


Business  Index 


Bank  Debits — April  ?2.Tpfi.ono,OOn 

WholcsalePrice~-Mar.  75  1 

Grain  in  Store — Week 


••P.C.  of 
Increase  or 
decrease^ 

1  —  '^.6  1 
I  —  lA  2  1 


Pig  Iron — April  . 

5.3  792 

Steel— April.  . 

PI. 161 

F-  m  pi  oy  rr  en  t —  Mav 

102  2 

—  8  2 

<  Construction —  M  a  v 

J36.89n,700 

--  21  2 

Bar  l.oading: 

Week  End. —  Mav  23 

61,i;.3 

—  12  0 

Cumulative 

l.t'Ofi.423 

--  10  5 

C.P.R.  Gri'tss  week 

May  21 

3.664,000 

19  8 

C.P.R  net  March  . 

1^1,520.l7fi 

—  29  0 

r.N.R.  gross  week 

May  31 

4,65.6,787 

—  S3  8 

C.N.R.  net  March  .  . 

780,98'! 

—  68  2 

Trade  for  .4prll: 

Exports  . 

33.935,075 

S3  3 

Imports  . 

61,189.376 

~  2«  2 

Balance  . 

—  17,254,801 

stock  Market! 

Share  sold  week  end. 

May  23  . 

l0fi.92R 

+  «.S  5 

Stock  Market  Index — 

June  1 

88 

—  M  1 

In  The  Year  1670 

Waire  &  Co,,  of 
|L3  Oporto,  Portugal 
started  bottling 

m  CONVIDO 

JmL  port  wine 

and  they  have  been 
sarving  the  world’s 
I  ^*^^1  ^  *  connoisseurs 

I  ever  since. 


Copper— June  3 — H  rents.  N.Y. 

Silver  -  June  2— ^Vjj  cents,  N  Y. 

Wheat  ---June  2--60  cents,  Winnipeg  I 

••In  each  case  refers  to  percentage  of  increase  \ 
or  decrease  over  level  of  corresponaing  period  in  j 
previous  year.  | 


Hava  Y  OU  tried 
Convido  ? 

In  bottle*  only 
Never  sold  in  bulk 
Ask  for  Convido. 


8 


flTTiaa  n  rr  social  legislation  can  be  extended,  but  our  In- 

H  creasing  burden  of  taxation  should  always  have  the 

&  careful  attention  of  our  legislating  bodies  in  conslder- 

riiMIkhen  FTerr  Frtrtny  at  «R1  Crala  Street  West,  ing  SUCh  programs, 

TS**  Montreal  Ftnanelal  Times  Publishing;  ^  _  .  _ _ _ 

Companyt  l.*lmlfed,  ‘ 

K.  K!1L^ET  COX . Another  Triumph  For  C.  P.  R.  and  Canada.  - - 

IHTIP  BrRNSIPK . General  IRanager  -p  epRESENTTNO  another  triumph  for  Canada  s  Manaaer”’T^nto"cn^«Tn"'  Hon.e, 

1  m-  rtiyonv  Fditor.ln.rhlef  and  Managing  F.ditor  r>  d^q^rihed  as  effort  to  rehahllitate  silver  18th  centhry.  The  French  govern-  no  legal  status  in  another.  Even 

;  o'  «  JntTvn  I'J  1”^  Pacific  Railway,  the  Empress  of  Britain,  described  as  1  pld  coins  are  in  this  category.  Gold 

.4.  R.  M.  TOrr>G  ....••  News  Fditor  ppi-^ap^  t^p  finest  liner  afloat  and  the  largest  and  ’  currency  without  adequate  provision  Is  the  accepted  standard  in  civlliz- 

R,  G,  SMITH . Toronto  Editor  that  has  ever  sailed  the  St.  Lawrence,  has  ,  “  ^  another  mat-  redemption  in  the  money  the  ed  countries,  hut  In  International 

.  _  - - -  - arrived  at  Onehec  This  triumph  is  one  in  which  people  wanted.  The  result  was  that  payments  the  gold  passes  by  weight. 

srB«rmPTiox  rRim  t  in  rnnniiB.  *3.00  a  y«nri  *i.7S  ^  j  .  I,  »,  en  froniinntiv  shared  in  ^®nnd  possible  to  maintain  an  arhi-  the  country  people  refii.^ed  to  sell  and  in  most  countries  Ihe  gold  coins 

for  oiT  months.  In  Orrnt  Brtfnin  i.3».  ■  yenrt  T*.  Canada  shares,  as  she  has  so  frequently  .hared  in  between  two  different  their  grain  and  supplies  for  tbe  of  another  country,  not  being  legal 

*'’p„Ll“«^snh«rHntioM  gs^oo  a*  events  which  have  given  the  C.  P  R.  a  world-wide  re-  metals  u.sed  as  money,  for  the  sim-  worthless  stuff,  and  hid  their  pro-  tender,  must  either  he  melted  Into 

■r^rortsaoofo™""*  months.  "  '  putation  for  vigorous  enterprise,  efficient  service.  Sound  pie  reason  that  the  only  thing  which  visions  when  the  commissioners  bars  of  a.  standard  fineness,  or  re- 

ADVKRTiSiNr.  Bate  Card,  on  appilcafi^  nt  all  nnr  «f-  management  and  the  highest  standards  of  integrity  In  «*ves  value  to  money  Is  that  people  tried  to  requisition  it.  The  British  minted.  I^n  the  United  States,  for 
flees  or  from  nny  responsible  Adverttstng  Agency.  o  ....  ui-  exchange  goods  and  services  had  coined  silver,  and  were  able  to  Instance,  the  Mint  would  make  a 

rABi.F.  AnnnKss.  ..Fintimes"i  w.  r.  rode.  dealings  with  the  public.  for  It  in  the  ordinary  course.  buy  supplies  from  those  who  pre-  charge  for  refining  and  recoining. 

IIFAO  OFFICFI  Montreal,  i.aneasfer  02S1.  All  Pepart- 1.  At  a  time  when  conditions  of  depre.sslon  are  almost  established,  not  ^erred  to  deal  with  the  invader  who  In  Canada,  gold  sovereigns  are  le- 

ments.  !  universal,  when  our  economic,  systems  are  being  put  to  t,v  t^nt  hv  a  much  stronger  1'®*'^  ^air  prices,  rather  fhan_  with  gal  tender,  as  are  also  United  S^tes 

a„.i  wh.„  pubur  cobfl*«c,  i„ a.. t™,. "’«• ""  sLVtTd 


Conference  on  Currency  Would  Do 
Much  To  Clear  the  Air 


R.  EMMET  COX 
I)  4TIP  BURNSIDE 


•  •  President 

General  Manager 


CANADA 

PERMANENT  M0RTGA6E.tj 
CORPORATION  ^ 

Quarterly  Dividend 


At  the  present  time  the  general  le^al  tender  in  the  United  States. 


WFSTFRX  RFPRFSFXTATIVFI  oeo.  R.  Gittpe.  H3 ,  future,  is  distrusted,  the  maiden  voyage,  of  this  .splen-  the^present  time  the  general  lesal  tender  in ''fhe^'lTnrted  ^S^afes. 

T,nAVoT”F"r..7"ns'msZp7nTe?F  2.  nnrie.  A  Co.. ;  Uner  is  a  signal  to  the  world  of  the  faith  of  those  coimtry,  tendency  is  to  use  cheques  and  other  "ur  departure  from 

nepfvneTitatiTe!i,  1  responsible  for  the  affairs  of  the  Canadian  Pacific  In  and  circulate  the  less  valuablecur-  evidences  of  debt  in  settlement,  ra-  the  general  custom  was  not  from 

_ \fua  fiifi.rn  nf  tiin  n  i  n n t  nnfrmri-r  nvViirh  fhn-  mntml  Tcncv  ^^cr  tliao  Hionev.  even  paper  money,  any  neighborly  feeling,  but  simply 

_ _ _ _ .7,.^ . .  ..Mlbl.  1^7  _ _  ... _ l«  'H-  .l»Pb  ot  *0....™™.  b..k  be„„»  it  .uIM  b,,.  ,.o„v.bl.,c. 


development  of  our  resourre^^. 

MONTREAL.  FRIDAY.  JUNE  5.  1931. 

The  Politicians  Hold  the  Stage. 


is  only  a  medium  of  exchange  and  a  needed  to  correct  the  trade  balance 
measure  of  value,  and  In  both  and  we  then  had  no  Mint  of  our 
cases  Its  use  depends  entirely  on  own,  it  was  not  only  more  conven- 


_ _ _  *1,0  onfomt-ica  wViirVi  thpv  cnntrnl  renev  iner  man  money,  even  paper  uiuuc^t,  utrieuuvi  i.v  leenui^,  i>ui  oiiiipij 

Devoted  to  the.  Interest,  of  tHe  investing  pvWm  in  JJe  j  Many  monarchs  and  governments  ""“S  arfhrtime.^ThfhZ  o^ZrTJe  | 

ftuit  fhe  the  ^ty  the  success  of  their  policies  ts  dependent.  J’ave  tried  to  legislate  counter  to  esa  irproi^rGo^to  the  was  with  that  eountr>.  and  as  occa- ' 

,tahmy  of  fmanre,  the  prosperity  of  mdmtry  and  tn^  Tho.se  who  studv  the  history  of  the  Canadian  Pacific  this  law  of  nature,  and  have  Inva-  volume  of  trade.  Money  In  any  case  sional  shipments  of  .specie  were 
development  of  our  resources.  iiio.se  wno  .siuuv  me  nisiury  me  vaua-uiau  JTOA  rlably  failed.  A  government  may  .  ovrhanirp  and  a  needed  to  eorrect  the  trade  balance 

- -  and  realize  how  events  have  lu.stified  the  vision  and  declare  what  shall  be  accepted  as  J^eSe  of  Tal^e.  and  In  bJth  and  we  then  had  no  Mint  of  our 

MONTREAL.  FRIDAY.  JUNE  5.  1931.  enterprise  of  the  founders  and  those  who  have  succeed-  legal  tender  for  a  debt  already  in-  depends  entirely  on  own.  it  was  not  only  more  conven- 

_ _ - — - - - -  ed  them,  will  have  no  doubt  tbat  tbe  judgment  which  h^t  no  government  can  af-  ■,villlngnesa  of  the  people  to  use  lent  for  us,  but  also  less  expensive 

,  .  ,  ^  'led  to  the  building  of  tbe  Empress  of  Britain  will  be  appp^t  in  evrhanln"^fnr  **  ”  there  are  two  forms  to  simply  declare  these  gold  coins 

The  Poiiticiem  Hold  the  Stage.  o.be,  rz'° i^.TaToivrb^r  boSr.xr 

TN  all  that  is  being  said  and  w^ritten  about  tbe  pre-  great  ventures  baa  been  justified.  It  was  not  *o  much  his  religion  may  be.  the  public  will  he  guided  by  curred  which  would  necessitate  any 

..oiitner  e.rr.nnmip  Hpnrpssion  the  Dolitleians  .seem  to  '  - - — - -  i  which  spoiled  the  chances  of  James  their  own  Ideas  as  to  which  they  change  tn  the  law.  and  therefore  it 

vailing  economic  depression,  the  pmincM  ^  i  the  Second  in  the  Bojme  campaign,  want  to  use.  When  thi.s  is  the  atU-  has  not  been  altered, 

he  chiefly  concerned  with  advancing  ne  .  ‘  ,  BuSineSS  And  The  StoCK  Market.  j  his  brass  money  venture.  A  of  the  great  majority  tn  prac-  Many  authorities  consider  steps 

vent  a  recurrence  of  such  conditions  while  the  business  man  will  suffer  and  die  for  his  king  tlce,  how  can  legislation  forbidding  should  be  taken  to  arrange  for  a 

men  confine  themselves  pretty  much  to  disrussing  j  A  NNOTTNCEMENT  was  made  during  the  present  and  country,  hut  he  will  not  stand  it  he  effective?  definite  ratio  between  gold  and  sil- 

onH  pffpctq  in  relation  to  the  present  situation. '  week  bv  one  of  the  leading  life  insurance  com-  nonsense  when  his  pocket  is  af-  We  have  all  seen  the  effect  In  ver,  and  others  believe  it  cannot  be 

One  comes  to  the  conclusion  that  our  business  leaders  ;  panics  of  its  intention  to  publish  during  tbe  month  of  JfVpc?^  v '’If ®  a  ^  however 

One  comes  to  rne  conclusion  mat  t  ui  ....  ^  .i  ^hen  legislation  adversely  affects  meaning  legislation  which  affected  will  do  no  harm,  and  may  do  a  lot 

have  less  confidence  in  plAns  to  prevent  tbe  return  of  .Tune,  by  means  of  adverti.sements  in  the  pre.ss.  weekly  i  jjjm  and  favors  someone  else  he  be-  tbe  habits  of  a  large  section  of  the  of  good.  for.  even  if  they  cannot 

hard  tim.es  periodically  in  tbe  future  than  those  who  figures  on  the  amount  of  new  business  w,Titten.  The,  lieves  he  is  being  swlndlded.  and  no  population,  and  the  experiment  Is  agree,  and  economists  are  usually 

hold  office  bv  the  power  of  the  votes  of  the  people.  ;  expressed  object  of  this  action  Is  the  hope  that  the  re-'  takes  that  sort  of  thing  In  any  not  generally  considered  even  a  Inclined  to  disagree,  the  matter  will 

—  '  rnaiier  fnr  qurorlse  perhaps  because  '"I'lfs.  as  published,  will  help  to  instil  some  measure  of  spiirt.  m^erate  success.  m  t,  I’u  threshed  out,  and  knowledge  of 

This  is  not  a  matter  for  siirpri.se,  pernaps.  nerau.e  .  ....  '  I'anada,  too.  was  the  scene  of  a  One  thing  about  money  which  the  underlying  principles  of  cur- 

tbe  people  .seem  to  he  more  interested  right  now  in  T'f'iiflclenf’P  In  the  general  public  on  the  situation  a.  «  experiment,  which  result-  seems  to  he  ignored  is  that  what  rency  will  be  more  fully  understood 

pleasing  proposals  designed  to  give  us  continuous  pros- 1  e.xl.st.s  to-day.  ,  e,i  in  the  British  Conquest  In  the  passes  as  money  in  one  country  has  than  they  are  at  present, 

peritv  in  the  future  than  they  are  with  analyzing  .such  ^  This  represents  another  forward  step  towards  thej  . - - - - - 

proposals  to  discover  whether  they  will  wmrk  out.  As  goal  at  which  The  Financial  Times  ha.s  been  aiming-  .  rC*l  *>^71 

forthebusinessandfinanctalleaders.  they  are  either;  a  greater  meed  of  frankness  from  industrial  and  fin- 1  M  f)  W  I  JPSLrilCtlOn  Oi  OllVCrS  V  ^1110 

Ignoringatremendousopportunitvtodosomethingto  ancial  organizations  towards  their  .shareholders  and!  ±  W  J^K^OlyL  1  KJl  V  O  V  0.1 

improve  world  conditions  or  they  are  eonvinred  that.  I  the  general  public.  It  is  to  be  hoped  that  the  In.sur- 1  ^  T)  *  1  J 

as  cvclesof  prosperity  and  depression  have  their  ba.sls  a^ce,  company  referred  to  will  recognize  the  public:  1^0102118  cL  lV0VlVfli  Oi  1  rcLCl0 

In  human  endeavor  thev  will  continue  to  occur  in  the  appreciation  of  the  step  it  has  taken  and  continue  toi  O  J. VV^  V  X  V  £XX  W  X  i  CXVXV./ 


How  Destruction  of  Silver  s  Value 
Defeats  a  Revival  of  Trade 


NotJc#  Is  hereby  given  that 
a  Dividend  of  THREE  PER 
CENT,  for  the  current  quar¬ 
ter.  being  at  the  rate  of 
TWEI/VE  PER  PENT.  PER 
ANNUM  on  the  paid-up  Capi¬ 
tal  Stock  of  the  Corporation, 
has  been  declared,  and  that 
the  same  will  be  payable 
THURSDAY.  THE  SECOND 
DAY  OF  JULY 
next,  to  Shareholders  of  rec¬ 
ord  at  the  close  of  .  business 
on  the  Fifteenth  day  of 
June,  1931. 

By  ordej*  of  the  Board. 

WALTER  F.  WATKINS. 

Secretary. 

Toronto,  May  13th,.  1931. 


WECCOMEtfS^ 
'  NEWyORK^/t.f 
_  '.'JteflOTBt 

GPIVERNOR 

^INTON 

3I"ST.“>7'”AVE. 

I  «ggMffePENNA.R.R.STATiO^ 


1200  Rooms 

each  with  ^ 
Both  and^ 
Servidor 


R00M««>BATH5°°UP, 


and  who  would  not  sell  under 


.  ,  _ Mot  Hoqnite  the  changing  make  such  figures  public.  Officials  of  the  company ,  - - — - -  i 

u  lire  as  "f^—istq  and  the  enthusiastic  experiments  ^ay  he  a.ssured  of  the  complete  co-operation  of  the  *•**.  henrt  detfrdiwo.  and  who  would  not  sell  under  £6  4 

tbeoriesof  ee  nomi.  .a  .  .  .  .  P  country  if  they  should  decide  to  pursue  T  F*  F  illellkp  anything  it  la  the  pub-  Tlw  wHter  of  thU  article  an  1  standar^d  of  value,  and  hare  ousted  ^eh?  M’ould  not  be  justly  ^ 

of  politicians.  fVii  h  '  Uiiatlon  of  alarming  statements  »tandtng  figure  in.  the  v'orUi  of  com-  silver  by  "paper”.  looked  upon  as  had  pig  dealers  ana  ' 

And  in  the  meantime,  particular  interest  is  being  policy.  which  are  far-reaching,  which  may  merce,  is  the  loell-knoun,  -managing  Whether  paper  Is  represented  by  bad  business  men?  Would  these  pig'! 

Hven  to  the  great  Russian  experiment.  One  big  dif-  There  appears  little  doubt  that  the  unhealthy  stock :  be  true,  but  which  remain  bare  state-  director  of  the  RoynJ.Du.trh  oa  Com-  bankers'  hills  or  by  hank  notes,  the  dealers— if  they  had  a  monopoly  —  >j 
T...r.«rrooq  bping  madp  In  the  market  mndillons  which  have  prevailed  in  recent  :  ments  and  unhelpful  when  they  are  pany  and  «  director  of  the  shell  only  reason  for  its  value  is  credit,  not  he  made  to  realize  that  it  could 
ficulty  in  .sizing  up  .he  U  ^  ^  months  have  been  accentuated  bv  the  unceilaintv  Followed  up  by  a  serious  attempt  Trnn.sport  and.  Trading  Co.  Ltd.,  and  and  credit  is  the  same  as  every  not  pay  to  produce  pigs,  any  more 

Russian  five-year-plan  is  the  conflicting  reports  as  to  j  „  i  *  u  .u^'to  show  bow  the  position  arose,  and  other  important  ooncems.  other  commodity  or  farllity  in  that  than  it  would  be  possible  for  the 

succp.ss  and  failure  emanating  from  different  sources,  ai^ong  Investors  and  financial  men  as  to  how  the  important— fail  to  -  the  more  there  is  of  it  the  less  valu-  public  to  consume  bacon,  with  such 

There  is  in  connection  with  many  of  these  reports  evl- j  niajority  of  corporations  are  faring  as  regards  sales  j  p,jggepi  an.vthing  In  the  way  of  a  ard”  for  fixing  relative  values  for  able  it  becomes.  a.  difference  between  the  buying  and 

,  ‘  _ copiino-  Vir>th  fnr  and  against  aud  profits  in  the.se  dlificult  times.  Few  securities '  cure.  "everything.”  Credit  Paper.  selling  prices. 

-vbirh  greatly  reduces  and  even  desreovs  lisle'l  <'n  the  Canadian  markets  have  been  Immune  |  Such  a  statement  I  have  before  R  seems  that  few  have  ever  put  to  This  obvious  fact  is  too  often  mo!ntv®calf^onlv  h^^^^  !fne  I 

Communi.sm.  which  greatly  reduces,  and  even  aesTroy.,  _ ,  _ _ _ _ .  'me  as  it  appeared  in  one  of  the  most  themselves  the  verv  ohvioos  ouerv.  t-  modity  can  onlyhave  one  conse- 


a.  difference  between  the  buying  and 
selling  prices. 

Unjustifiable  margins  in  any  com- 


their  value  for  economic  or  financial  purposes. 


from  rumors  of  reduction  in  or  elimination  of  dividends. 


present  enormous  margins  on  money 


for  many  Canadian  produces  In  world  markets.  Cana-  executive.s  m  the  matter  of  earnings  fi 

dians.  therefore,  have  a  very  real  Interest  in  the  pro-jures.  comprehen.sive  reports  on  business  volume,  etc. 
gress  of  the  Russian  plan.  '  ' 

Tn  the  meantime  proposals -of  both  politicians  and  The  Street  Cars  Are  Still  Serving 
business  leaders  should  be  carefully  considered  to  de¬ 
cide  their  reaUpractlcal  valuer  ®  comparatively  drab  way. 

i  taIIwa v.u.jRVRfpTnff  cm  nn  sj^rviner  fh^ 


therelectric 


As  indicated  hv  the  decisive  action  which  tbe  Cana- i ''Ttb  the  re.sult  that,  in  many  rases,  yields  and  ratio  I  -if  ever  get  out  of  the  present  tlcal  use.  so  that  If  one  heeapie  pos-  therefore  so  much  less  paper)  the 
dian  Government  has  taken  on  the  question  of  Russian  ;  «^arnings  to  market  value  are  almost,  if  not  quite,  i  crisis  then  4  ner  cent  of  the  popu-  sessed  of  a  very  great  deal  of  this  fact  that  tbe  whole  of  the  paper  fha^t'^bv  m^ntaS^  the  j 

tide  With  the  world,  it  may  be  Lumed  that  this  :  nMsleading -hut  in  the  opposite  direction-as  they ;  ^ation^ -HI  have  80  percent,  of  all  metal  It  wouM^  it-  could  be  changed  into  metal  (sflv^r)  ires^nt^nSrLVs  nw^i^t  ormou^^^ 

country,  perhaps  more  than  any  other  country,  would  in  the  boom  days  of  1929.  This  imcertamty  j  statement  makes  ¥he  only  true  reply  to  this  query  ^berH'^tuT^dth  aSodvTave^Sa-  h’'1u‘’  ■ 

benefit  from  tbe  failure  of  the  Russian  program.  on  could  he  eliminated  to  n  large  ex^tent  at  least,  witht  jf  all  the  more  alarming,  and  serious  is.  of  course,  that  it  would  not  be  per  a 'far  greater  real  value  in  the  illustrate  iheun- 

the  other  hand,  the  success  of  that  pregram  will  tm- ;  consequent  benefit  both  to  tbe  stock  market  and  hiisl- 1  ininded  people  must  wonder  as  to  of  any  tise.  and  therefore  one  must  eyes  of  the  holder.  In  the  meantime  bHnI’'abo?ra  posiMof  Ser  whiJh  ' 

doubtedlv  have  a  direct  bearing  on  demand  and  prices,  ness,  by  less  restraint  on  the  part  of  corporation  i  he  use  of  h^^^^  assume  that  the  ^  as  gold  has  also  been  withdrawn  from  something  like  4  per  cent,  of  the: 

for  ma»y  Cafi.dlaD  produrL,  In  world  markers.  Can.- and  .xrnrr.v.,.  In  ,hn  ™,  er  of  •ar»lng»  <«• :  ind  ouaM  ^.'^.0  romr  ,ta nt.  j W  SanSirLalM '■i..Sr°®lt'’h°«  ««o" 

dians.  therefore,  have  a  very  real  interest  in  the  pro- I  <^®niprehensive  reporter  on  hurainess  volume,  etc.  :  something  unreal  must  he  leading  !  als.  and  gold  can.  therefore,  he  used  become  "shaky”^ in  its  ^-a^ue’  per  cent,  of  all  money. 

gress  nf  the  Russian  plan.  - -  i  up  to  it  In  my  opinion  such  a  as  an  easy  standard.  Would  anyone  of  practical  expe-  nresent™Sinr--fendr  now  to  re 

IP  the  meantbne  proposals -of  both  politicians  and  Jhe  Street  CarS  Are  StUl  Serving  :  fhl  preset  world'funrVli^^^^^^  v  .  Rigorous  Rule.  rience  deny  that  if  there  ^ver  came  strict  itself  to  the  "go’d  using"  and 

business  leaders  should  be  carefully  considered  to  de-  i  rnlH’a  Wnnnnniv  ^.*^7  monopolies  are  j  another  war  l^hlch  God  Forbid)  or  -gjiver  barring"  countries. 

•H  tvioir  vent  i-nrartlral -value.  X/EA-R-.  after -year,  in  a  comparatively  drab  w-ay,  |  Golds  ^lonopoly.  certain  to  kill  themselves  If  the  idea  a  money  crisis,  there  would  he  a  jijjg  barring  of  silver  is  undoiibt-  ; 

cide  their  reaUpractlcal  value.  y  tberelertric  rallwav.v.svstems  go  on  serving  the  7®''®  “"V**  7*'  "monopoly  is  too  rigorously  en-  rush  to  convert  paper  into  something  pdlv  one  of  the  main  causes  of  the  i 

.  _  -  tnecei.cTTic  raiiwayk-n^stera..  go  on  serving  uie ,  people  who.  generally  forced,  instead  of  working  with  the  more  substantial,  it  house  or  land  rostrirtion  of  trade  throughout  the  1 

public,  There*was-a  time^when  they  were  highly  re-  j  speaking,  have  become  fatalists,  idea  of  "best  service  to  the  public”,  property,  or  stocks  of  flour  or  grain,  world  to-day,  and  it  is  easy  to  see  1 
II  AA  C  *  in  Ct  TA/  'AW  J  T  yarded  in  the -community.  To  tbe  public  they  then !  such  an  event  as  the  piling  up  of  so  it  is  with  gold.  It  has  become  an  or  even  tin?  On  the  other  hand,  if  bow  this  ha's  been  brought  about  I 

How  Many  ^lal’jsenetltai-antwe  Arrora  .  represented  the  latest  and  best  in  modern,  effieient  i  and  fewer  hands  unbearable  ruler  who  neglects  all  the  currencies  of  the  world  were  as  regards  production  of  the  tw'o  i 

.  •  .J  .111  1.  _  _ _ 1  1  *  1  .  _  .1  J  1.  I  w-oiild  not  even  he  a  suhiect  for  con-  duties,  and  even  cornmnnsense;  un-  plentifully  supplied  with  silver,  motaic  i»niri  nnH  siK-pi-  —  the  nrn-  ! 

A  great  deaJ -of  .pocial 'legislation,  entailing  benefits  service;  elertric,  tran.sportatlon  was  new  and  appealing,  Lemplation.  Unfortunately,  it  would  der  its  rigorous  rule  if  has  tried  and  would  not  the  position  be  infinitely-  one  to  fifteen  wMlst  the  i 

^  in  the  shape -or  unemployment>lnsur8Zice,  old  age  i  To  Inve-.-itors  they  represented  splendid  opportunities  j  appear  that  very  few  of  the  intelli-  almost  succeeded  in  ousting  the  better  in  that  a  commodity  of  real  shutting  out  of  silver  from  the  cur-  » 

pensions,  aicknes.q  relief,  etc.,  are  being  put  before  our  because  of  steady  earnings  which  were  expected  to  con- i  sent  mass  are  ready  or  willing  to  competitor  with  whose  assistance,  value  could  be  held  instead  of  pa-  rencies  of  the  w'orld  has  altered  the  i 

federal  and  provincial  governments.  Such  proposals  tinue  under  practically  all  conditions.  I  themselves  the  trouble  to  look  and  from  whose  existence,  gold  per?  values  of  these  two  metals  and  i 

■  ,  1  ,.w  .V-  ....vii-  ♦v.o  ,  J  1-1  .V,  .  under  the  surface  for  causes  of  in- 1  could  hope  to  maintain  its  ruling  >ew  let  me  refer  to  what  has  hap-  hronehf  this  to  one  fortv-five  ' 

are,  naturally,  popular  with  the  public,  which  may  be  ;  To-day,  the  street  railway  is  treated  like  the  ugly  ^q^tjeg  or  approaching  dangers,  I  position,  viz.,  the  other  comparative-  Pened  in  Europe  owing  to  the  fact  Lets  than  Ufty  vears  ago  silver  i 

^dirided  into  two  main  factions,  those  who  w-ould  h^ne- :  daughter  of  the  hougehold.  Supplanted  in  popular  i  "If  it  has  to  come  let  it  come.;  ly  rare  metal  —  "siver.”  that  gold  has  been  given  this  arti-  using 'peoples  in  the  ivorld  (for  in-  j 

fit  under  such  schemes,  and  those  who  w-ould  pay  the  opinion  by  the  more  attractive  motor  vehicle,  the  street'  hut  it  won’t  he  in  my  time,"  is  the  So  long  as  there  was  a  co-opera-  ficlal  value,  and  has  taken  to  itself  tance  China  and  India),  bought  1 

cost  The  latter  group  contains  many  who  do  not  car  is  the  constant  target  for  public,  romplalnts  and  is,'*^''-^  resettable  attitude  of  too  tion  between  these  two  metals,  and  8  monopolistic  position— I  do  not  re-  their  supplies  of  silver  from  the  I 

realize  that  tbe  burden  must  be  borne  in  taxes,  and  expected  to  go  on  rendering  faithful  service  under  all  | fbe  unreality  to  which  I  bLeTon  thTineSlVla’rof"thl in  'tS^Vorid!  ASraliT  and  Serifa)^  ' 

others  who  because  of  their  sympathies  towards  such  conditions  when  in  many  cases  there  are  litUe  better ,  have  referred’  It  is  that  for  no  twins  "supply  and  demand",  then  but  to  the  position  at  our  door,  and  in  buying  it  they  must  have  I 

plans,  close  their  eyes  to  the  very  practical  question  '  than  starvation  returns  in  the  way  of  fares.  There  ’ '■'’a son  other  than  "ease’’  or  “quick  things  went  well.  Silver  has  been  Ready  money,  even  three  months’  paid  for  this  silver  its  proportion-  | 


are,  of  course,  some  exceptions,  like  the  pampiered 


realization  of  the  idea. 


rer-  produced  for  more  than  one  hundred  |  money,  is  af  the  rate  of  1  p  c.  to  2  ate  value  lu  goods  or  service,  or 


Tt  is  highly  Lmporinnt,  particularly  in  a  young  coun- ,  publicly  controlled  .systems  which  obtain  whatever :  and  equally  certainly  not  after  times  as  much  volume  as  gold  i  long  teri^is  costs 


tainly  not  upon  mature  considera-  years  past,  and  now  in  about  fifteen  P  C-.  whilst  money  for  investment  on  both. 


tr\*  like  Canada,  that  the  consequences  of  these  various  j  fares  they  demand  and  receive  special  concessions  in  drawing  logical  conclusions.  Governments,  however,  governed  IRoumania  and  Poland  loans 

social  experlment-s  should  be  carefully  studied.  In '  respect  of  taxation,  etc  The  -world  has  been  advised  by  by  theorists,  and  sheltering  them-  instance). 

this  conn<=rtion  Great  Britain,  which  has  been  proceed-  j  Statistics  of  electric  railways  iust  Issued  bv  the  money  theorists  to  adopt  selves  behind  so-called  money  ex-  M  hat  would  be  thought  of 

.  '  .  J  y  generally  "Gold  as  the  only  stand-  perts.  adopted  gold  o , 


mes  as  much  volume  as  gold.  long  terms  costs  t  p.c.  to  in  p.r.  can  any  so-called  mono-metallist 

Governments,  however,  governed  fRoumania  and  Poland  loans,  for  justify  this  position,  either  from 
y  theorists,  and  sheltering  them-  instance).  jjjp  point  of  view  of  honest  or  even 

elves  behind  so-called  money  ex-  M  hat  would  be  thought  of  pig  from  the  point  of  view  of  good  busi- 


ing  rather  rapidly  on  tbe  path  to  socialism  in  recent '  Canadian  Electric  Railway  .Association  show  that  in  Gold  as  the  only  stand- >  perts.  adopted  gold  as  their  sole '  dealers  who  hoDght  pigs  at  £1  each'  at,&s? 

year.s— partinitarlv  sipce  the  advent  of  the  Labor  gov-  so  far  a.s  em.ploym.ent  Is  concerned,  the  electric  railway  - — - - - - -  -  ^ _ _  penTon  ^worW^^wlde'^  trading  "(not  *mi  : 

ernment — offers  some  le.ssons  -whieh  should  be  very  industry  has  proxmd  during  this  period  of  depression^  ^  _  local  trading)  ever  considered  if  it  j 

valuable.  At  the  annual  m.eeting  nf  the  C.anadia.n  .  to  be  one  of  the  most  stable  industries  in  tha  Domin- ,  T  0  4  /’i  A  net  j*  j-n  ^  ^ /k/»  possible  for  the  world's  trade  to  j 

Manufacturers  Association  at  "Victoria.  B.C.,  the  re- '  ion.  While  reductions  have  been  made  in  operating  I  ^  t  C/  f'  X' t  fi^  W  AJ  revive  as  long  as  something  like  | 

tiring  president.  Elm.er  Davis,  in  his  annual  review  expenses  there  have  been  comparatively  few  reductions  i  •  worid\s^nonu^atio*r^^^°^^ 

referred  to  a  report  -whicb  has  just  been  published  by  in  staff,  consequently  showing  that  the  electric  railway!  "  '  '  - - is  mainly  in  the  shape  of  sliver—  i 

the  Federation  of  British  Industries  calling  for  a  re-  and  its  allied  transportation  interests  are  of  consider-  always  refreshing,  particular-  ed  by  the  word  "Confidence”  Those  most  of  this  class  of  holder  was  still  are  precluded  from  participating  In 

duction  in  the  creshing  burden  of  taxation  This  re-  able  economic,  importance  to  the  cities  and  municipall-  depression,  to  run  7^7,  f  faith  paying  up  on  the  new  stock  on  the  the  trade  of  the  world  by  reason  of 

.  11  ..  .•  »  .e  ^  .  1  ..  1.1  e  F-iu  ,  across  neonio  whn  Fbe  country  Immediately  made  up  basis  of  $69  per  share,  and  was  us-  the  fact  that  the  commodity  in  their  i 

port  calls  attention  to  tbe  fact  that  annual  expenditures  ties  which  they  serve.  rnvvmFvrF  T,  ?  af  their  minds  that  he  must  have  had  a  ing  any  surplus  money  he  had  in  possession  has  be™ 

of  social  welfare  have  increased  to  £395,000,009  from  It  is  shown  that  passenger  revenue  per  mile  of  sin-  re  piTvf'ni  abounding  con-  great  deal  to  do  -with  this  unusual  order  to  meet  the  regular  pa.vments.  duced  in  value  to  a  point  w-hich 

£63.000,000  in  1911.  The  federation  does  not  discuss ;  gle  track  is  now  2. ,55  times  as  great  as  it  was  in  1900  **  ^  advertisement  -which  had  everywhere  This  situation  made  it  all  the  more  practically  prevents  them  from  he- 

............  .  ...  .  *  rOr  Canaaa  in  sucn  affrarfoH  simh  wlrta  ♦/>!  4ab>A  nf  ♦Via  aalic  fn*>  • _ 1 _  _  a  _ ii-i _ n  * 


the  merits  of  social  legislation,  but  merely  says  that  but  the  trend  of  operating  expenses  shows  a  greater  |  a  category  we' wlU  at  once  have’to  .uci^^mnnon.  Ji"!«oL\"ma?gir^d"  foVred'^^  or  XlaH 

mdustry^  ranmot  continue  mdefimtely  to  bear  the  extra  spread,  the  present  cost  per  track  mile  being  315  PUt  A^J  Nesbi  t  and  his  partner.  ,  of  the  selling  that  would  never  if  silver  were  ^Wu  the  same  rl-ht 

taxes.  The  consequences  have  not  only  been  felt  by  times  as  great  as  the  1900  level.  There  has  been  a  |  ,  “^Fraying  any  confidence  i  have  come  on  the  market  if  it  had  as  gold,  it  would  recover  its  old 

investors  but  the  stoppage  of  industry-  and  the  reduc- ;  continued  decline  in  operating  expcn.ses  since  1921;  the  n p ver  f7r  a  moment  rpbnn^'iqh*  T”  ^p77  "ot  been  for  the  fact  that  the  new  position’ in  the  world,  and  its  true 

tion  of  output  have  Inflicted  a  great  hardship  on  em-'use  of  one-man  cars  and  modernized  equipment  have  Ld  their  confidence  in  the  gene'ral  I  UNMILLING  to  let  go"some  oTthelr  flmTaMhSare^hifders  wUe^forc™d  have'dTrtrm^ces  of  nLp7‘in-tea7of 
ployees  who  are  now  without  jobs.  j  been  important  factors  in  this  connection.  I  outlook  for  the  Dominion  Not  only  SELLERS.  stock,  who  for  many  tJ,  look  after  thedr  market  commit  being  alloi^^d  to  Cse  the  dean  metal 

After  commenting  that  correj;ponding  figures  fori  A  chart  has  been  prepared  which  indicates  tbe  dlffl- ,  FhP  Fin-  years  past  had  always  ments.  which  has  real  value?’  And  why 

similar  expenditures  in  Canada  are  difficult  to  obtain,  |  culties  under  which  the  electric  railway  industry  la  opl  ^i7onoIitil7  TTfq  they  would  never  sell  a  single  -  should  the  few-  metal  coins  still  in 

owing  tr>-our  division  of  government  as  between  the  operating  In  1918.  with  fares  the  same  as  in  1913, 1  to  ihem'  to  back  a  new  'housing  rerYsts'^hadTunt  up  pree?ralR  ?hdr‘  adi^fceTto ’abo^lT  $«  "fSlinrH^  Srture  iLteld'^rfhe^usual  aUov’^® 

dominion,  provinces  and  municipalities,  Mr.  Davis  adds  ;  wages  inerea.sed  42  97<-  This  trend  continued  up  to '  scheme  at  the  end  of  the  town  of  whole  estate  in  Power  stock,  and  to  38.  brokers  reported  ’These  thlnM 

tha.t  they  are  very  large  and  constantly  increasing,  and  19.30.  when  wages  were  99  4'7r  higher  than  in  1913;  ,  Cote  des  Neiges,  to  he  known  as  over  a  period  of  twenty-five  or  thirty  RUSH  that  hundreds  of  small  have  brought 'about  remilfs  which 

continues  tbe  same  time  fares  were  only  51%  higher,  while  the  '  (t^^^Thev  we!?<^'qaHqfipHThpt  t**!  *^*’7 **  Fhe  coun-  are  disastrous? 

•W.  ,h,  ..lit,,  fa  Cnad..  icok.  of  ..vfag  had  facraa-.d  4,197.  .Iva^'n.flclal  ImXIni™!  '^aS"’;.  t”  M  w„c&  ofSa'”  toTjT' whfah'S  t"d“y ‘Sfe'H™. 

though  fortunately  it  is  not  so  acute.  The  motives  Altogether,  statistics  indicate  that  the  street  railways '  the  .same  time  provide  very  various  times  added  substantially  to  back  to  $40  This  occurred  a  few  are  In  mv  mind  mainly  fwo 

behind  such  legislation  are,  unusually  commendable,  have  continued  to  perform  a  highly  valuable  public  i  ®^7’'7'^FIve  homes  for  young  people  their  holdings  with  a  view  of  paying  days  later,  and  as  a  result  the  floor  nrstly.'the  artificial  reduction  In 
It  is  a.  •worthy  object  to  try  to  reduce  the  total  of  :  service  with  a  minimum  of  public  consideration  '  '’77  ”®'‘^"FFul  task  for  it  gradually  out  of  their  income  representatives  of  different  firms  the  value  of  silver,  and  secondly,  the 

human  trouble  nnd  to  provide  better  housing  better  ■  At  th7  7n?q7t  Found  their  books  filled  with  a  large  unjustifiable  margins  which  are  be- 

'  VT'  J  "  7  '  '  oe.ier  nousing.  oercer  ,  - — - -  At  the  outset  they  provided  the  fin-  people  figured  that,  far  from  selling  number  of  orders  at  the  $40  level  ine  maintained  in  the  mone-v  rmir. 

rlothiag.  better  food,  more  security  from  death,  acci-  Only  those  who  appreciate  tbe  economic  -value  of '  For  sixty-five  houses,  and  not-  any  stock,  they  would  take  advantage  and  it  resulted  In  a  very  insistent  de-  kets  of  the  world 

d^nt.  illness  and  other  evils  That  is  not  In  dispute  tourist  traffic  will  understand  the  full  extent  of  the '  Y^hstanding  somewhat  adverse  con-  of  any  setback  to  add  further  to  mand  for  the  stock  right  at  that  The  problem  of  correcting  these 

at  all  The  res!  Question  is  how  much  ran  the  I  inoq  whirh  -Mew  -RrunqwirU  ihe  ;  “'Fions  froni  the  first,  they  were  i  their  holdings.  Unfortunately,  in  a  nrice.  Of  course  it  takes  a  good  twn  unrealities  is  not  a  diffieitir  nne 


I  additional  margin  and  forced  a  good 
I  deal  of  the  selling  that  would  never 


Paper  or  Metal? 

If  silver  were  given  the  samcrl.ght , 


though  fortunately  it  is  not  so  acute.  The  motives 
behind  such  legislation  are.  unusually  commendable. 
It  is  a.  -wyirthy  object  to  try  to  reduce  the  total  of 
human  trouble  and  to  provide  better  housing,  better 
rlothiag.  better  food,  more  security  from  death,  acci¬ 
dent.  illness  and  other  e-vlls  That  is  not  in  dispute 


service  with  a  minimum  of  public 


employed  tn  a  country  and  who  are.  roughly  speak-  ^  Bureau  of  Information  and  Tourist  Travel,  With  a  i  7*!”^  7®**  ' '’ecently.  and  in  addition  they  had  in  !  advantageous  feature  that  most  of  results  wil  accrue  to  every  coun-! 

ing,  betw'een  the  ages  of  twenty  and  sixty,  have  to  j  thorough  personal  knowledge  of  the  pools  and  streams '  !  i  a  part  of  their  j  the  stock  will  disappear  altogether  try  in  the  i  'd  anJ  to  every./lnduB-, 

carry  all  the  others,  including  the  old.  the  young.  |where"alLn  are  to  be  lured  and  Sie  forest  baun"®  d^en;5^d%'?.r  h^es^^o?  ^  i  S?^nf  \oTe??f  ^he  and  to  ery  worker. 

the  unemployed,  the  sick  and  the  afflicted.  If  the  j  of  the  moose  and  other  big  game,  he  has  been  able,  as  •'Ind  that  a  programme  of  seventy- ,  stances  these  Interests  held  all  the  '  course  there  Is  no  getting  away  from  FIILM  NAME  CHANGED, 

burden  on  this  working  section  of  tbe  population,  in-  perhaps  no  other  single  Individual,  to  put  before  Amerl-  more  houses  is  now  being  car- !  way  from  1,000  to  6,000  shares,  and  i  the  fact  that  it  was  unfortunate  Mathewson,  McLennan  and  Molson»: 
eluding  farmers.  Industrialists,  professional  people,  can  sportsmen  the  attractions  of  Canada’s  northern  it  Ip  ®ld  j  Power  ever  got  below  the  $50  mark  the  firm  name  as  of  May  30th.  has'i 

too  great,  their  efficiency  is  lowered,  and  If  this  con-  tourist  business  to  be-  attracted  by  the  scenic  beauties  ^1  b  the  dev-elopment  they  were  not  new  stock.  More  recently,  with  the !  their  first  holding  of  any  issue,  and  main  the  same,  namely.  H.  MathewJ 

dition  l5  protracted,  they  will  not  be  able  to  bear  of  the  Maritime?  escape  his  attention.  And  his  par- ;  bulla  their  houses,  drastic  decline  that  has  occurred,  1  some  got  the  Idea  that  the  stock  they  son,  F,  S.  Mathewson.  G.  S.  Mdien-^ 

It.**  tlcnlar  lob  as  a  publicity  man  was  only  one  of  the  I  ♦?  them  has  been ,  these  Interests  have  found  It  advan- !  were  buying  would  always  go  up,  nan  and  K.  A.  flandyslde.  C 

but';ivltrriatLrr"thS®b/™fl?'^  aympathetlcaJly.  «‘<les  of  a  versatile  personality,  for  Mr.  Black  arris?  with  the  result  tha“t  the  who^  I  In'^mder' to' provide  ample  m^gfu^r  i  Tha'^  ?fh"eV‘ Va^d^^uta^ds"^;eoS  The  Financ.aT“T7;;7;'7;‘^t^r^^ 

bu»  with  a  realization  that  benefits  to  one  class  of  the  also  had  a  very  comprehensive  knowledge  of  public  I  development  from  the  outset  looks  any  balance  they  might  keep.  In  have  stepped  Into  the  market  around  pubii.Xd  at  m  Crel|  ltr?et  VmL’ 

comjnunlty  can  only  be  provided  at  the  expense  of  affairs  In  which  ho  played  a  not  unimportant  off-stage  I  ““Visually  inviting  to  the  casual  vis-  many  respects  the  recent  decline  Is  the  $40  level  who  had  not  bought  Montreal,  by  iThe  Montreal  Irinan:^ 

-u...  efa.»ik  .  rt  1,  to  l«  bop.a  tltot  th,  tenent.  rol.  to  W.  n.Uv.  provtoc.  ?ow"r°  to  ow"  pL'S  i”.  torS  w  ^  ■" 


he  Financial  Times  Is  printed  andv 
published  at  fr61  Craig  Street  We»t,-j 
Montreal,  by  IThe  Montreal  Finan-O 
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TH):  hnancial  times,  mo 


HINTS  TO  INVESTORS 


Cottons  Preferred.  possibility  of  dividend  on  the  Power  Corp.  Common. 

What  do  you  think  of  tho  preferred  ^'rst  preferred  stock  being  maintained  j  ihlnkxna  of  huyinp  a 

9ofc  of  Canadian  Cottons,  some  of  somewhat  difficult  to  estlma  e.  n-  Poiver  Corpora- 

hich  I  have  been  holding  for  some  It  may  be  pointed  out,  however,  tion,  hnf  In  form  dning  so,  would  like 

*  now.  Is  it  worth  while  retaining  that  for  the  year  ended  August  HI,  to  hove  pour  advlrr.  What  do  you 

sef — "B.  R.  (?.,  Cjtiebec.”  1930,  which  was  not  a  very  favorable  think  of  thr  rranpanj;? — "O.  P.,  Otta- 

The  present  would  appear  to  be  an  one  for  the  Canadian  farmer,  the  wa" 

nfavorabie  time  for  the  sacrifice  of  Brantford  Cordage,  while  showing  a  Power  Corporation  of  Canada  oom- 

ur  Canadian  Cottons  preferred.  The  moderate  decline  in  earnings  irbm  the  .stock  offers  attractions  for  a 

mpany  has  been  affected  in  recent  preceding  year,  was  able  to  earn  divi-  over  a  year  or  so.  This  company 

peratlons  by  two  major  factors,  keen  dends  on  the  first  preferred  stock  two  reveal.s  a  record  of  outstanding  ex- 
ompetltion  from  outside  sources,  and  ^nd  one-half  times  over.  The  net  pansion  in  the  past  two  or  three  years, 
he  general  depression  in  business  working  capital  as  at  August  last  was  earning.s  having  shown  material 
rhlch  has  prevailed  since  the  fall  of  exceedingly  strong,  with  current  assets  growth  for  each  period,  the  re.sults  for 
929.  The  fir.st  of  these  two  factors  of  $2,404,317  as  against  current  liab-  1930  v>ping  especially  notable  when 
as  been  eliminated  by  the  tariff  policy  ilities  of  only  $41,208.  indicating  a  consideration  Is  given  to  the  econ- 
f  the  conservative  government,  and  liquid  position  of  $2,363,110.  omic  conditions  prevailing  during  that 

soon  as  economic  conditions  show  The  dividend  on  the  first  preferred  year.  The  company  controls,  or  has 

y  material  recovery,  Canadian  Cot-  stock  of  this  company  has  been  main-  substantial  .stock  interest  in  several 
OB*  which  occupies  an  important  tained  since  the  inauguratJon  of  the  operating  power  and  public  utility 
osition  in  the  Canadian  Textile  in-  company  in  1925,  this  despite  the  fact  companies  located  right  across  Can- 
ustry,  should  show  substantial  im-  that  it  has  already  come  through  a  ada.  With  few  exceptions  these  com- 
rovement  in  operating  results.  period  of  unhealthy  operations  due  to  panies  have  regi.st.ered  .sound  progress 

*  *  *  at  serious  competition  from  'the  Dutch  in  nperation.s  and  earnings,  while  in 

StafJ  cordage  manufacturers.  It  is  signifl-  every  case  the  potentialities  for  future 

oervice  otanons.  cant  that  operatJons  of  the  company  growth  are  substantial. 


rovement  in  operating  results. 
*  4(1  *  * 


Service  Stations. 


^  a  h  r  are  affected  only  to  a  minor  extent  jn  addition  to  its  control  or  assoc.a- 

^  •’y  '’"•‘’Ine.ss  conditions  in  Canada,  tion  with  these  important  Catalan 

^  camings  depending  almost  entirely  pow'er  companies.  Power  Corj^tion 

etL  On  the  past  also  has  a  considerable  int^t  in 

dxsappoinhng.  G.  L.,  Minnea-  record  of  the  company,  the  first  pre-  t^e  power  field  of  FTance  tl^f^h  Its 

■  ferred  stock  could  safely  be  classified  control  of  Foreign  Power  Coloration. 

Service  Stations  earned  $4.56  per  as  a  rather  attractive  business  man’s  . .  ^  „„„„ 

/-ti  41  *  1.  t  .  At  tne  same  time  t  n<®5ompaiiy  s  efiii- 

-neblirill^i^  *  cient  engineering  dgZt^ment  oon- 

’  estimates.  T^s  com-  regards  Canada  Malting,  this  suited  or  actively  engaged  in  many 

no  fnH  f Stock  is,  of  course,  somewhat  specula-  ^ig  power  project-s  in  which  P;cwer 

nances  in  dividend  has  been  main-  corporation  is  ,iot  directly  interested. 

C^al  Cl  stomerL^'nf This  constitvies  another  material 
ci^i  customers  of  the  organization.  company  during  the  past  two  source  of  eci'ming  T>ower. 

^isiness  so  far  in  1931  is  none  too  ypars  suffered  keenly  from  intensive  rvimorafinn  could  «l*ri  he 

good  and  it  is  c.stimatcd  that  dividends  comnetition  from  United  States  mals-  Corporation  could  aleo  ^ 

will  be  reduced  to  $160  ner  annum  .  ”  1.  j"’  *■  j  .  I  .t®  classed  is  an  Investment  trust,  the 

will  ui,  i^uuiej  lo  »i.Do  per  annum  tprg.  Now  it  is  understood  that  oon-  .  .  .v- 

rate,  against  $2.60  formerly,  until  con-  ditions  have  changed  entirely,  due  to  !^nsiderl 

ditlons  improve.  At  the  price  you  ^jjg  anti-dumping  legislation  recently  wnidinp.!  in  mnnv  leadine  Tmhllc 

paid,  the  yield  with  a  dividend  of  $1.60  brou£rht  down  hv  Ottawa  On  the  holdings  in  many  leading  public 

.har.  p„  annum  aauM  b.  over  X"'  ha^ST  l/mpmS  ,h«  IS', 

6c^i.  It  Is  noteworthv  that  l^ord  of  x  a  i.  -ij*  i  ^d  States,  Europe  and  Asia, 

o/o.  JL  u-,  noieworiny  inar,  rora  oi  company  Is  actually  building  up  a  CO.I- 

Canada,  which  earned  $1.90  in  1930  is  siderable  export  market  for  Its  pro-  The  dividend  of  $2.00  a  share  pal’d 

selling  at  25,  and  the  dividend  rate  is  ducts  in  the  United  States.  common  .stock  of  the  company 


$1.20. 

Service  Stations  Ltd.  is  in  a  strongg 


Brewery  sales  this  year  havj  already 


The  dividend  of  $2.00  a  share  pal'd 
on  the  common  .stock  of  the  company 
was  earned  more  than  twice  over  dur¬ 
ing  the  ye,ir  ended  June  30th,  1930, 


liquid  po.sition.  It  has  developed  di-  some  falling  off  and  this  de-  jj.  .stated  authoritatively  that 

versity  of  products  that  should  tell  possibly  be  accentuated  to  p^j-nings  for  the  current  year  have 

more  in  earnings  a-s  times  goes  on.  ®ome  ex  ent  as  a  the  Budget  jjpgjj  running  materially  ahead  of  even 

Probably  the  wor.st  has  been  discount-  down  by  Ottawa  tor  preceding  period, 

g^  thus  week  which  calls  for  an  increase  y.  »  4:  41 


Massey-Harris  Common  Pa...  n  o  w  I  i  oitm  AWf/t  uy  v^u.r»*wfu-  *  k/’jiv- 

As  a  holder  of  the  eamman  stock  of  iwonireai  roVfer  C.  r.  K.  verters,  and  would  appreciate  if  you 
Massey  Harris  Co.  I  am  worried  at  fo^sidery Montreal  Light  ana  toould.  outline  far  me  current  position 

the  steady  derlive' in  the  market  for  Pow^''  «  pureh</se  for  a  hold,  of  12  and  future  outlook  for  the  company, 
the  shares.  Is  there  anything  serious-  axxonths  at  the , present  time?  Would  should  1  continue  to  hold  the  stock. 
ly  wrong  with  the  company?  I  under-  o^sunte.h  from  Canadian  —"Grimsby." 

Stand  there  have  heen  drastic  changes  r!aU}4^y  to  it?  ^  over  a  period.  Canadian 

in  the  management  of  the  company  re-  1/  ^ouxt/Is  selling  at  bargain  prices,  Converters  appears  to  offer  sound 
ce.ntly.  Has  this  had  any  effect  upon  where  dhe  'enormous  amount  of  attractions  both  as  an  lnve.stment  and 
the  market  far  the  stockjir  is  it  merely  selling  cjrning  from? — "McKinnon."  from  the  point  of  view  of  enhance- 
due  to  thr  uestern  situation  and  bad  For  ^  hold  over  a  period  of  year.s  ment  in  market  value.  This  company 
business  conditions  in  general.  Montj^al  Power  at  current  levels  of  occupies  a  leading  position  In  the  con- 

Would  you  consider  Massey  Harris  aroqnd  40  undoubtedly  offers  attrac-  veriing  field  in  Canada,  the  products 
a  good  buy  at  present  prices  for  a  hold  tiohs,  but,  from  the  point  of  view  of  from  its  plants  comprising  shirts, 
of  say  a  year.  If  .so  I  might  buy  some  a.  twelve  months  hold,  the  situation  is  coHar.s.  white  goods,  womens  and 
more  to  bring  my  average  price  down.  «;omewhat  different;  the  possibilities  childrens  dresses,  underwear,  etc., 
— "A.  y.  P."  fo;*  the  .stock  depending  largely  upon  being  well  and  favorably  known 

Recently  there  have  been  some  the  course  of  the  stock  market  in  the  throughout  the  Dominion  and  enjoy- 
chan.jes  in  the  management  of  M.is-  meantime.  itig  a,  good  demand  both  in  domestic 

sey  Hams,  but  the  recent  slumy  m  The  large  scale  liquidation  In  Mont-  certain  export,  fields.  The  oom- 

the  price  of  this  stock  has  beet^,  we  real  Power  during  the  past  week  or  so  P^°y  efficient  management  and 
believe,  largely  due  to  unfavt,rable  has  been  obviously  indicating  some-  it."  plants  are  up-to-date, 
operating  conditions  in  the  farm  im-  thing  more  .significant  than  forced  '  ^luring  the  pa.st  two  ye^ars  ^siness 
plement  indust n-.  We  would, hesitate  selling  for  small  accounts  and  gl.so  j 
to  advi.se  a  purchase  of  Massey  Harrus  obviously  has  had  no  basis  on  the 
at  this  time;  this  in  view  cf  the  fact  earnings  and  financial  posiUon  of  the  I  Pet'''"" 

that  the  outlook  for  the  whole  Indus-  company.  I  but  It  is  expected  that, 

try  remains  obscure.  company  will  benefit  in  future  op- 

It  should  be  pointed  but  that  the  .  considering  Power  for  a  shori  ,  from  recent  tariff  action  of 

past  records  of  agricultural  implement  that  Two  thp'’sttk  i^ Conservative  Government.  Corn- 

companies  show  that,  eat  a  time  such  ^  ''‘.panics  of  this  type  also  are  affected 

as  the  present,  the  operators  have  to  >^cldmg  l«low  4rr  to  the  investor,  keenly  by  depression  in  business  oon- 

face  not  only  a  d-hn^.  in  business  and  indications  that  a 

profits,  but  are  also  ..mhiect  to  a  very  2%  ^^en  mar-  recovery  is  now  in  the  mak- 

high  ratio  of  bad  d.f  r-;  thLs  by  rea-  conditions  were  entirely  different  •  improved  operations  are  also  pro- 
son  of  the  fact  th.a,v  bulk  of  agrl-  when  comparison  is  made  with  company  in  this  direc- 

_ ,  _ _ , _ ..  . _ _ other  sound  investment  stocks  on  the 


thus  week  which  calls  for  an  increase 
in  the  sales  tax.  | 

»  4P  ly.  41 


•Canadian  Converters 

I  own  .some  stock  of  Canadian  Con¬ 
verters.  and  would  appreciate  if  you 


Ings  were  $485,907,  being  about  four 
times  dividend  requirements  fHr  that 
year,  and  even  after  the  I.ssiltiiice  of 
additional  preferred  Btock, yithlch  will 
be  made  soon,  these  earnlifg.s  are  suf¬ 
ficient  to  meet  preferried  dividend  re¬ 
quirements  more  thaq'^twice  over.  The 
balance  .sheet  Is  quite  a  healthy  one 
for  a  company  which  is  still  in  the 
organization  stage.  The  current  a-sset.s 
of  $2,641,713  and  ^irrent  liabilities  oif 
$1,139,894,  leavinya  net  working  cap¬ 
ital  of  $1,501, 819/while  there  is  a  sur¬ 
plus  of  $980,085  and  general  reserves 
of  $811,396.  The  amount  of  $5,onn,- 
000  for  poster  panels,  painted  bulle¬ 
tins,  electrijj  Neon  signs,  goodwill, 
franchise  iSghts  and  patents  do  not 
appear  to  be  excessive. 

It  shoiiid  be  remembered  that  Neon 
advertising  signs  are  not  sold  to  the 
advpitisers  but  merely  rented  for  the 
term  of  the  Contract,  remsdning  the 
property  of  the  company.  In  addition 
franchise  rights  and  patents  have  a 
real  potential  value. 

This  company  enjeys  an  exceeding¬ 
ly  strong  management  and  direction. 
J.  C.  Asch,  vlce^resldent  and  man¬ 
aging  director,  has  been  responsible 
for  the  building  up  and  succcssril 
growth  of  Asch  Limited  and  is  an  ex¬ 
pert  on  out-door  advertising.  The  di¬ 
rectors  arc  chosen  from  many  of  the 
leading  financiers  in  Canada. 

*  *  »  * 

B.  A.  Oil — ^International  Pete. 

I  am  holding  B.  A.  Oil  and  Interna¬ 
tional  Pete,  and,  in  view  of  pre.sent 
conditions  in  the  oil  industry  am  vxin- 
dering  if  I  should  retain  same.  Would 
be  glad  of  your  advice  in  this  connec¬ 
tion.— "L.  a.  B.“ 

B.  A.  Oil  and  International  Pete 
have  been  affected  market -wise  by 
the  over-production  In  the  crude  oil 
industry.  In  connection  with  ’B.  A. 
Oil,  however,  it  Is  believed  that  tne 
Indicated  contraction  in  earnings,  as 
a  result  of  recent  reductions  in  the 
selling  price  of  gasoline  is  likely  to  be 
largely  offset  by  beneifits  to  be  derived 
from  the  recent  action  of  the  Federal 
Government  In  providing  for  anti¬ 
dumping  legislation  which  will  relieve 
Canadian  refiners  of  cut-throat  enm- 
petltloo  from  United  States  importers 
of  gas.  International  Pete  seems  le.ss 
likely  to  be  seriously  affected  by  over¬ 
production  In  crude  oil  than  the  ma¬ 
jority  of  U.  S.  operators;  this  by  rea¬ 
son  of  the  fact  that  it  has  an  assured 
market  for  its  production  through  its 
physical  association  with  Imperial  Oil. 
»  *  ¥  ¥ 

Supertest  Pete. 

What  teould  you  advise  me  to  do 
with  my  holdings  of  Supertest  Petro¬ 
leum.  Is  the  company  doing  u'cll? — 

"P.  a.  E." 

The  common  stock  of  Supertest  Pete 
offers  attractions.  This  company  has 
In  recent  years  a  record  of  very  mate¬ 
rial  growth  In  operations  and  in  earn¬ 
ings.  The  report  for  last  year,  which  ' 
was  published  about  a  month  ago,  j 
showed  a  record  volume  of  sales  and 


net  -earnings  at  a  high  peak.  The 
sales  for  the  year  showed  an  Increase 
of  S2.l%. 

In  view  of  the  manner  In  which 
the  Income  account  is  presented.  It  Is 
rather  difficult  to  e.stlmate  what  ’waa 
earned  on  the  company’s  securities. 
Directors  .stated,  however,  that  earn¬ 
ings  for  1930  were  considerably  In 
,  excess  of  those  for  1929  when  $476,- 
000  was  shown  after  all  charges  and 
earnings  on  the  common  were  equival¬ 
ent  to  over  $4.26  a  share.  In  present¬ 
ing  the  report  the  directors  stated  that 
in  view  of  the  satisfactory  results  for 
the  year.  It  had  been  decided  to  in¬ 
crease  the  dividend  on  the  common 
stock  from  80  cents  a  share  to  $1.00 
a  share. 

V  V  41  « 

,  Noranda  Mines. 

I  hold  outright  75  shares  of  Noranda 
•Mines  Ltd.  bought  at  around  60. 

T  intend  to  suritch  into  Imperial  Oil, 
Dominion  Stores  and  Brazilian.  I  need 
the.  revenue  of  that  money  and  that  is 
why  I  would,  like  to  buy  stocks  that 
are  paying  dividends. — "Que." 

While  the  future  potentialities  of 
Noranda  are  .substantial,  in  the  light 
of  the  fact  that  you  need  the  revenue 
from  your  Investments  and  In  view 
of  existing  conditions  and  early  out¬ 
look  for  the  Copper  industry.  Imperial 
Oil  and  Dominion  Stores  would  appear 
lo  be  very  suitable  vehicles  for  a 
switch. 

With  reference  to  Brazilian,  how¬ 
ever,  it  should  be  pointed  out  that 
dividend  on  this  .stock  is  not  payable 
in  cash,  the,  diridend  on  the  issue 
being  .stock  distribution.  You  might 
substitute  National  Breweries  for 
Brazilian. 

Urges  Early  Action  On 

Pact  With  New  Zealand 

Victoria. — "It  is  important  in  the 
interest  of  our  export  trade  that  a ' 
new  agreement  with  New  Zealand  j 
be  consummated  in  the  near  fu-  \ 
ture.’’  F.  <  ’.  Brown,  chairman  of  the  1 
British  Columbia  Division,  said  in  ] 
presenting  his  report  to  the  con-  i 
vention  of  the  Canadian  Manufac- 1 
turers’  Association  in  session  here,  j 

•New  Zealand’s  action  in  with¬ 
drawing  the  British  preference  from  } 
Canada,  combined  with  the  Cana- ; 
dian  budget  provision  placing  a 
duty  on  tin  plate,  would  hit  the 
canned  salmon  industry,  hard,  the 
speaker  said.  Mr.  Brown’s  address 
forcibly  directed  ,the  attention  of 
the  manufacturers  across  the  Paci-!' 
fic.  He  was  hoping  from  day  today 
to  see  announcement  of  the  con-  ' 
elusion  of  a  new  agreement  with  ' 
Australia  which  would  continue  the  ' 
present  preference  on  paper,  fish 
and  lumber  and  extend  that  on  lum¬ 
ber.  Since  the  terinir.iution  last  Oc¬ 
tober  of  the  agreement  with  New  ] 
Zealand  trade  with  that  Dominion  1 
had  fallen  off  rapidly.  s 

Mr.  Brown  urged  most  strongly 


'T^oiAi^igwieiMyflie  I>miomon  Gtrv- 
JL9  emmeni  and  by  tbe  Provinces 
of  Canada  stand  in  the  forefront  of 
conservative  -aecnritieg,  and  the  investor 
who  seeks  permanence  in  valoes  together 
with  dependable  income  will  do  well 
to  inckide  a  proportion  of  these  bonds 
among  bis  holdings.  A  representative 
selection  of  Dominion  and  provincial 
government  bonds  is  contained  in  the 
Jane  number  of  our  investment  se¬ 
curity  booklet,  a  copy  of  which  •will 
be  sent  to  ai^  in’vestor  on  request. 
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that  the  association  should  send 
delegates  to  New  Zealand  and  Ja¬ 
pan. 

RTDi:  GROT^TH  B.  T.  PORT. 

New  Westminster,  B.r.  —  The 
Port  of  New  Westminster  has  grown 
twenty  times  its  size  ten  years  ago, 
according  to  the  annual  report  of  the 
New  Westminster  Harbor  Commls- 


I  sioners  covering  the  year  1930.  Last 
year  deep  sea  vessels  using  West¬ 
minster’s  harbour  facilities  number¬ 
ed  297,  which  is  to  be  compared  with 
the  small  beginnings  of  1921  ■when 
only  13  such  ships  found  their  wey 
to  the  British  Columbia  port.  Net 
tonnage  of  these  vessels  last  year 
was  994,673,  and  gross  tonnage. 
1,578,189. 


high  ratio  of  bad  d.I.-rs;  thU  by  rea-  "  ,  .n.i^i.v  improved  operations  are  also  pro- 

son  of  the  fact  th.-,,v  bulk  of  agrl-  when  comparison  is  made  w-ith  company  in  this  direc- 

,  .y  ,j  .  other  sound  investment  stocks  on  the 

cultural  impIenvctA  are  .sold  for  paper 

rather  than  for  <  sLh.  Canadian  markets.  It  does  not  ap-  Canadian  Converters  has  had  a  long 

The  annual  of  Massey  Harris  exceptionally  cheap  even  record  of  substantial  earnings  and 

for  1930,  whic"  , 4as  published  recent-  "  dividends  on  its  capital  stock  which 

ly,  reveals  th/i  the  company  has  J*’ connection  that  an  exceptional  >  ^,35,  „„  preferred  shares  or  funded 

maintained  if.^V'nandal  condition  on  ^  "c  r 

a  st.rong  hasi.  L  fa-  but  if,  as  is  quite  ^  early  pas^bilitle-s  for  y^gr.  dmdends  at  the  rate  of 

possible,,  unf  ^■/-ora,ble  farm  operations  returns  to  the  shareho-lders.  ;  7,-  pppp  paid  consistently  on  the 

oontlnue  fo’  /’.a no* her  two  or  three  Power  are  some-  |  foliowing  publication  of  the 

vear.s,  the  h/iinc.a  .sheet  of  Massey  reason  of  the  fact  •  pp^papy’s  annual  report  covering  the 

Harris  i.s  V  ■  to  show  quite  serious  of  cu^omers  1  ypgr  ended  April  30. 19S».  show- 

effects.  T  /  ompanv,  however,  with  .a  e  a  'V  I  of  ^  little  over  $5.00 

Its  veiw  '■  /i.  ramifications.  Is  in  a  ,  ^  become  due  for  di\l  |  pp  ,}jp  security,  the  dividend  was  re- 

m'uch  bett  f  rK^sition  tha.n  others  to  ^11^1  n^'ine  ^ 

weather  '  ^  a  neriod  as  the  present  would  appear  that  notwithstanding  basis.  The  balance  sheet  i>osl- 

Tnd  fhe;  /  Vi  v  P^siX  V  ^me  that  Montreal  Power  is  en- j  ,,,„  ,,  ,P,p,PS  p,  ,639.- 

specuiati  y  ;.rtractions  in  the  stock  ^  moderate  improvement  in  1  Peing  equivalent  to  about  $37  .a 

as  a  pur/  .  m  day  for  a  hold  of  say  oo-mlngs,  there  does  not  seem  to  he  on  the  c.apital  stock  outstand- 

fniir  or  1  vnrs  For  a  hold  Of  a  great  promise  of  anything  extra  ipg  The  net  working  capital  at  the 


Confidence/ 


The  Economic  Growth  of  Canada 
I  I  PROM  Conpederation 


THIS  CHART  IS  ACOMBIHED  INDEX  OF 
LEADING  BUSINESS  ACTIVITIES. 
THE  YEAR  1926  EQUALS  lOO 


specuiati 

f ou r  o r  /  .  vr.ars'!^  For^  hold  of  a  great  promise  of  anything  extra  .pg  The  net  working  capital  at  the 

year. -S’  j  .  vou  suggest,  however,  '"J?'®  d,lvidends  being  distrib-  ^pd  „f  ,ast  fiscal  period  was  also  on  a 

it  certs  [n  i-ie..!  not  look  promising.  "ii^rh,  if  any,  before  1933.  .eub.stantial  basis  with  current  assets 

J  ^  jji  On  the  other  hand  the  present  mar-  of  $817,974  gives  a  ratio  of  9  times 

}  J  1  *  **®^  Pacific  is  practically  liabilities  which  amounted  to  only 

By/rtfor  1  Coird— Malting.  discounting  dividends  being  maintain-  $91,040. 

Wo  i  f  y,  idvisc  holding  Brantford  ed  on  the  basis  approximating  the  in-  it  is  unde.rstood  that  for  the  major 
Corde  \  ,.  rred  purchased  at  25  as  terim  basis  of  1V^%  pai'I  for  the  com-  part  of  the  year  Just  clo'slng,  opera- 
<jn  inifrstme.ii  and  is  the  dividend  pany’s  last  quarter,  it  is  true  that  t.jons  continued  on  a  somewhat  un- 
considfered  rensnnably  safe.  O.  P.  R.  Is  feeling  the  pinch  keenly  .satisfactory  scale,  but  recent  reports 

Dofyou  consider  Canada  Malting  Co.  while  Montreal  Power  has  suffered  jpdicate  that,  since  the  beginning  of 
Ltd.  Mq.  qnod  purrhoee  at  present  price  only  minor  effects  from  the  general  this  year,  some  improvement  both  In 
nnd  the  dividend  likely  to  be  main-  depression  in  busines.s.  At  the  same  business  and  in  earnings  has  been  In 

tainf-d? _ "F.  W."  time  the  market  po.sition  of  the  two  evidence. 

Tip  vie’v  of  the.  farming  situation  In  •‘^'^^cks  must  be  taken  into  considera-  The  .stock,  although  listed  on  the 
ve.cftprp  Canada,  and  the  fact  that  It  basis  it  would  appear  Montreal  Stock  Exchange,  has  only  a 

is  /pparently  difficult,  even  with  the  Ro  an  open  question  as  to  whether  narrow  market;  hence  from  the  point 
Bti/i-duniplng  legislation,  to  eliminate  switch  from  C.  P.  R.  to  Montreal  of  view  of  a  purchase  for  a  short 
competition  from  Holland,  the  pros-  Power,  -with  the  idea  of  holding  the  turn.  It  Is  not  so  attractive  as  many 
p*"  'ts  for  Brantford  Cordage  this  year  latter  stock  for  a  year  only,  •would  be  other  issues  on  the  market.  From  an 

’  Justified.  ^  inve.stment  point  of  ■view,  however,  the 

***1  —  111  III  4^  9  ^  ¥  Stock  has  good  enough  marketability 

®  International  Pete.  ^o  ensure  the  investor  of  l^ing  able  to 

■nr  r  X  „  ^  ■  J  .  . . dispose,  of  his  holdings  in  the  event  oif 

Would  I  be  well  Rinsed  to  buy 

^ome  Int»  Pete  at  i-O'^dny  s  price,  i  Ha  Ha  * 

am  holding  some  a.t  $15.  Do  you  think  r'l  J  M  DC  J 

I  the  present  dividend  will  be  maintain-  Claude  INeon  Kreterred. 

11  edi — "Chapleau."  J”  March  of  this  year  I  purchased 


the  a  moderate  improvement 

T,r.ictions  in  the  Stock 

TO -day  for  a  nold  or  say  .  .  , 

vr.-,r-s.  For  a  hold  of  a  promise  of  anything  e: 


»  .  yror-s.  For  a  noia  or  a 

1  vou  suggest,  however, 

[,i  not  look  promising. 

I  M  -V  at.  * 

frtfor  1  Cord — Malting. 


THE  CHART  INDICATES  THE  LONG  DME  GROWTH  OF  CANADA 
SHOWS  THE  TREND  IS  ALWAYS  UPWARDS  AND  THAT  FURTHER 
EXPANSION  FOLLOWS  EACH  PERIOD  OF  DEPRESSION 


International  Pete. 


We  have  prepared 
an  Analysis  of 

Gatineau 
Power  Co. 

5%  First  Mortgage 
Bonds,  due  June  1, 
1956,  and  6%  De¬ 
bentures,  due  April 
1  and  June  15, 1941 

Copy  mailed  on  request 
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some  Int.  Pete  at  to-day's  price.  I  '41  '  41  41  41  ‘ 

am  holding  some  a.t  $15.  Do  you  think  Cl  J  W  D  #  d 

the  present  dirHdend  will  be  maintain-  C-laUde  INeon  rreterred. 

edf — "Chapleau."  J”  March  of  this  year  I  purchased 

Based  on  the  rate  of  production  from  f  Neon  preferred  but  since 

the  Columbian  and  Peruvian  conces-  ^ 

slons  this  year  to  date.  Int.^rnationaJ  company  Can  you  tell  ^  any- 
Pete  would  produce  approximately  thmg  a^  t^  ^spe^  of  the  OtvL 
about  10%  less  than  In  1930.  At  the  ^ ^ 

same  time  operating  cost.s  have  been  seen  published  anywhere?  - 

greatly  reduced.  The  company  spent  James  E. 

so  much  money  In  previous  years  In  The  dividend  on  Claude  Neon  Gen- 
new  develcfpment,  that  a  heavy  cap-  oral  Advertising  preferred  was  de- 
ped-in  production  ha-s  been  establish-  dared  on  the  1st  of  June  of  record 
ed.  As  a  result  much  fewer  wells  are  May  31st  and  payable  June  15th. 
being  drilled.  .At  the  same  time  the  As  a  business  man’s  Investment  the 
average  output  of  Peruvian  wells  has  preference  stock  of  this  company 
increased  materially  in  the  pa.st  year  offers  attractions.  Thi.s  company  was 
or  so.  formed  recently  as  a  merger  of  the 

Notwithstanding  the  depression  In  various  Oaude  Neon  Companies  and 
the  oil  Industry,  as  a  whole  last  year,  two  of  the  leading  bill-board  companies 
Internal  Imal  Pete  paid  the  largest  In  Canada,  Asch  Ltd.,  of  Montreal  and 
dividendi|i  In  its  career,  namely  $1,  per  E.  L.  Ruddy  Co.  of  Toronto.  Hence 
share  per  annum'  on  the  split  .stock.  It  occupies  a  dominating  position  in 
So  much  has  been  put  back  Into  the  the  out-door  advertising  field  In  the 
properties  out  of  earnings  In  the  paist  Dominion. 

few  years  that  even  at  current  prjees  The  associated  companies  have  all 

■le  ratio  at  nrafits  is  under-  had  good  past  records  of  earnings, 
e  subatantlai.  It  Is  on  these  while  the  widely  growing  popularity 
hat  the  dividend  I3  believed  of  Neon  advertising  offers  outstanding 
I  for  this  year  ^  the  rate  of  potentialities  for  subatantlai  expan- 
hstandlng  cur^lment  under  sloa  and  future  esjmlngs  of  the  eom- 
tion  scheme  aiw  a  strike  at  ^ehy.  ■"  j 

>nt  at  the  Penman  Conces-  , ‘^he’ annual  report  ifo^^^parAnded 

81,  1980,  rna^^rtH^^^WAJKable 
light  of  presrat  conditions,  showing  whon..^^^^^^^H|^Agen 
would  hy"  t^^d|^y^.o  buslnes^^ll^^^^^^^^^^^Hng 


A  Letter  to  Our  Clients 
and  Other  Investors  in  Canada 

Canada’s  future  may  be  read  in  the  light  of  her  past.  In  our  progress  through 
phases  of  prosperity,  decline,  depression  and  recovery,  periods  of  economic  stress  have 
always  proved  but  temporary  recessions  in  C-ariada’s  forward  march.  No  set  of  circumstances 
can  permanently  halt  the  unfolding  of  our  country’s  great  destiny. 

Canada’s  basiness  and  economic  structure  is  thoroughly  sound.  Signs  are  numerous 
that  the  acute  phases  of  the  present  cycle  have  passed.  The  next  development  ■will  be  one 
of  recovery’. 

The  most  significant  and  constructive  factor  in  the  present  situation  is  the  abundance 
of  money  available  for  investment  in  Canada  ...  a  factor  lacking  in  previous  depressed 
periods.  A  plentiful  supply  of  money  must  tend  to  stimulate  business  and  promote 
industrial  expansion. 

Lessons  of  the  past  now  justify,  in  fact  demand,  confidence  in  the  future  of  the 
Donlinion.  This  is  a  time  for  sane  courage  and  renewed  faith  in  Canada,  its  resources, 
and  its  future. 

To  those  haAdng  confidence  and  foresight,  this  is  an  era  of  opportunity  seldom,  if  ever 
before,  available  to  Canadians.  Purchase  to-day  the  securities  of  Companies  basically 
essential  to  our  national  progress, 

Nesbitt.  Thomson 

and  edmpany  Limited 

355  St.  James  Street  West,  MONTREAL 

Quebec  Ottawa  Toronto  Hamilton.  London*  Qnt^ 
Winnipeg  Saskatoon  Calgary  Victoria  Vancouver 
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■-ENE 

.  .  .  oM '6^uz(:  itne.  ?ia/rne -orn/i&eS 

No  matter  what  yonr  experience  with  anti -knock  gasolenes  has 
been  don’t  drive  your  car  another  day  without  giving  NEVR-NOX 
a  chance  to  ”show”  you. 

This  high-quality,  knock-proof  gasolene,  exclusively  a  British- 
American  product,  and  which  sells  without  anything  added  to  the 
price  for  the  extra  service,  will  prove  its  merits  to  you  from  the 
first  mile  on. 

Fill  up  now.  Put  NEVR-NOX  to  every  test  you  know.  Soon  you 
will  learn  by  experience  that  NEVR-NOX  is  reaRy  *'all  that  the 
name  implies.” 

For  saldihy  ail  British- American 

service  stations  and  dealers  •  •  •  1.  r  ww  • 


%e  British  American  Oil  Co.  Iimited 

^T^eerlcss,  and  British  American  ETHYL  Gasolenes  -  ( 


r  w 


President  of  C.M.A.  Outlines  The  Budget  in  Bvief 
Policies  for  Development  - 

-  _  *  Sales  tax  increased  to  four  per  cent,  from  one  per  cent. 

£  J.1-  _  AM  Income  tax  on  corporations  increased  to  ten  per  cent  from  eignt  per 

or  ^^OlWlliry  «>  rnUUSll  lOS  cent.  For  individuals,  previous  exemption  of  $3,000  incrciised  to  $3,500, 

_ _ _ _  with  one  per  cent,  on  each  taxable  $1,000  or  portion  thereof  up  to  $24,000, 

■  ~  Z  in  Li  P®*"  cent,  on  all  taxable  income  over  $24,000,  This  wipes  out  the 

Farmers  and  Manufacturers  Are  Facmg  Difficult  Problems  rising  scale  by  wrhich  tax  on  incomes  between  $25  000  and  $500,000  began 

As  Result  of  Depressed  Conditions  in  Countries  olef  $5oS,ooo“^ 

Where  Exports  Are  Marketed  Postage  three  cents  on  all  letters,  except;  drop  letters. 

_ _ _ _  Postage  on  newspapers  and  periodicals  cents  per  pound  on  clrcu- 

SITUATION  IS  ONE  DEMANDING  CO-OPERATION  ir^uv?”  t  fSI  S"»t 

- - -  Dominion  Government  will  absorb  fivy  cents  per  bushel  of  the  cost  of 

By  ki.mer  DAVIS.  transportation  of  exported  wheat, 

rrom  hla  addmii  aa  President  ©f  the  Canadian  Manafactorers  Association.  Subsidies  provided  fgr  Maritime,  Allierta  and  British  Columbia  coal. 

'X'HK  trend  during  the  past  r  ear  I  with  Canada  to  study  methods  of  Canadian  Government  contribution  ,to  old-age  pension  scheme  increas- 

throughout  the  world  has  been  Increasing  exchange  of  commodi-  ed  to  75  per  cent.,  instead  of  50  per  Pent.,  provinces  to  provide  the  other 

rfilv  trttrwrH  reafrirtion  nf  im-  ties.  *  Tier  ronf  r 


steadily  toward  restriction  of  ITTl"  I  j  y 

ports  and  exports,  or  a  shrinkage  The  British  Empire  Exhibition  Special  excise  tax  of  one  per  cejit.  Imposed  on  all  goods  imported  into 
in  International  trade.  Some  of  the  was  a  great  success  and  illustrated  Canada,  “payable  by  the  importeryor  transferee.” 

causes  attributed  are  shortage  of  the  capacity  of  the  British  Empire  Insurance  companies,  other  tfian  life  and  marine  insurance  companies 

gold.  International  debts  and  war  for  this  kind  of  enterprise.  It  was  and  fraternal  benefit  societies, taxed  one  per  cent,  on  their  net  prem- 

reparations,  changes  in  customs  gratifying  to  see  that  the  Canadian  iums  received  by  the  compands  in  Canada. 

tariffs,  increase  in  the  use  of  l.ibor  Pavilion  was  one  of  the  most  at-  Canadian  property-owneps  who  have  insured  their  property  with  Brit- 

saving  machinery,  stimulation  of  tractive  and  effective  parts  of  the  ish  or  foreign  companies,  ^c..  which  are  not  licensed  in  Canada,  are  taxed 

production  beyond  the  capacity  of  Exhibition,  which  reflected  great  15  per  cent,  of  the  gross.'prcmlums  they  have  paid  during  the  preceding 

consumption,  and  decreased  buying  credit  Upon  the  Department  of  calendar  year  on  and  a^er  October  1,  1931. 

power.  These  and  other  rca.^ons  Trade  and  Commerce,  the  Exhibi-  Increased  duties  oji  a  number  of  agricultural  and  fruit  produces,  1_- 
have  been  fully  discussed  on  the  tion  Branch,  the  Canadian  Trade  eluding  live  hogs,  fr^h  meats,  bacon  and  hams,  shell  eggs,  cheese,  h  ps, 

platform  and  in  the  press,  so  that.  Commissioners,  the  staff  in  charge,  hay,  seeds,  canned  ^uits,  vegetables  and  oranges. 

it  is  not  advisable  to  do  more  than  and  our  own  members  who  supplied  Increased  duties  on  automobiles  priced  at  more  than  $1,200.  Import 
mention  them  here.  Views  differ  practically  all  the  exhibits  of  man-  of  used  cars  for  ^fale  banned. 


ties. 

The  British 


25  per  cent. 


widely  as  to  the  relative  import-  ufactured  goods 


Increases  on'^  certain  manufactured  steel  products,  with  decreases  on 


ance  of  the  various  factors  but|  As  a  result  of  the  Exhibition  and  semi-manufact^ed  products  used  by  Canadian  manufacturers 
opinion  persists  that  there  may  be  j  the  visit  of  the  party,  trade  be-  Specific  ^ty  of  15  cen 

some  underlying  general  conditions  tween  South  America  and  Canada  Increased  duty  on  wo 

which  will  defy  for  some  time  easy  was  encouraged  and  Increased  busl-  clubs,  tennis  racquets,  etc. 


Specific  ^ty  of  15  cents  per  pound  on  magazines  and  periodicals. 
Increased  duty  on  wood  products,  including  furniture,  veneers,  golf 


explanation  or  quick  solution.  We  ness  should  be  forthcoming  from 
must  deal  with  conditions  as  we  |  these  efforts. 

find  them,  and  make  such  provisions  I  Better  steamship  services  by  the 


Increases  on  linen  and  pure  silk  fabrics,  leather,  watches  and  clocks, 
tea,  and  other  goods. 

PraVlsion  for  imposition  of  excise  duties  upon  the  products  of  a  manu- 


as  lie  in  our  power  for  the  future.  Canadian  Government  Merchant  fa ctu/er  who  uses  the  Customs  tariff  rates  to  increase  prices  to  the  con- 
Canadian  Problems.  Marine  and  private  companies  are  |  sumer. 

Since  the  war  Canada  has  .shared  very  necessary  if  Canada  is  to  stay  j  /  Provision  for  the  forfeiture  of  goods  imported  from  a  country  not  a 
in  international  experiments  in  ad-  field.  The  Canadian  Trade  Com- 1  signatory  to  the  Treaty  of  Versailles. 

ditlon  to  conducting  some  special  missioners  have  done  good  work  in  .  Provisions  enabling  the  Governor-ln-Councll  to  reduce  Customs  duties 

ones  of  her  own,  and,  on  the  whole.  South  America,  but  their  numbers  |  on  any  goods  imported,  in  return  for  reduction  which  may  be  granted  by 

our  country  has  made  considerable  should  be  increased  and  their  stana-!  other  countries  in  respect  to  Canadian  products. 

progress  in  that  time,  and  much  improved.  Canadian  banks  in  |  Provisions  of  further  safeguards  against  “dumping”  of  foreign  products. 

greater  progress  than  most  other  South  America  are  well  equipped 

countries.  Although  we  have  suf-  ^.nd  anxious  to  help  Canadian  ex-  ' 

fered  with  the  rest  of  the  world,  porters.  ^  my  m  1 

the  fact  remains  that  Canada  is  not  While  statistics  show  that  Can- 

one,  of  the  older  countries  whose  adian  trade  with  South  Amer'eahas  M  CMffffCU 

fortunes  are  on  the  decline.  In  spite  grown  steadily,  our  share  is  still  _  HJf  m  •  W  •• 

of  all  difficulties,  real  or  imaginary,  small  in  comparison  vfith  the  total  fft  H  t  Md>rtr*ir 

Canada  is  one  of  the  new  countries  of  South  American  trade  with  the  •-v  M,  Af f Mf fV>CMC 

whose  star  is  in  the  ascendant..  It  world,  and  great  and  sustained  ef-  ^  - - - — - - 

is  from  this  point  of  view,  but  with  forts  are  imperative  in  order  to  Proposals  Evidently  Designed  to  Increase  Revenues  and  to 

proper  gratitude  and  modesty,  that  maintain  oUr  position  and  to  im-  i  r*  i  r' 

we  should  survey  our  preatent  and  prove  it.  Moreover,  if  we  are  to  IViainiain  Or  improve  Ijeneral  UOndltlOnS 

future.  ’■ffP  full  advantage  of  the  favor-  So  Far  As  Possible 

The  spirit  of  co-operation  in  evi-  able  impression  created  by  the  Ex- 

dence  throughout  Canada  is  most  hibition  and'  the  visit  of  the  Can-  Ottawa.  —  Submitting  proposals  i  receipts .  4.044.000 

encouraging.  Governments.  Dnmin-  adian  mission,  governments  and  j  .  <  - 

ion  provincial  and  municipal,  have  business  men  must  act  promptly.  ''hlch  concerned  the  Western  agri- .Total  . *326,120,000 


Maintain  or  Improve  General  Conditions 
So  Far  As  Possible 

Ottawa.  —  Submitting  proposals  i  receipts . 

which  concerned  the  Western  agri-  Total  . ] 


been  dealing  with  their  particular 
problems  (and  these  have  been  most 


British  Empire  Trade. 


culturist  the  Eastern  Industrialist.  |  “The  expenditures  for  the  year,  in- 


Attenlion  is  recalled  to  the  re-  ihe  miners  of  British  Columbia  and  eluding  all  statutory  charges,  are 


perplexing)  with  reasonable  sue-  port  of  the  Special  Committee  ap-  the  Maritimes  interests  by  the  At-  ®stiuiated  at  $430,457,828.  A  division 
cess.  pointed  to  study  British  Empire  lantic  seaboard  Premier  R  B  Ben  these,  and  a  comparison  with  the 

The  farmers  have  been  confront-  trade,  which  was  submitted  to  and  nett  introduced ’to  the  House  of  Com-  expenditures  last  year  are; 

ed  with  unusual  difficulties  and  approved  by  the  Annual  General  ^ons  his  first  budget  as  Finance 

trials  but  they  are  meeting  these  Meeting  of  the  Association  last  Minister  of  the  Dominion.  As  a  pres-  1930-31  l9oi-32 

with  remarkable  resolution  and  ef-  year.  The  following  is  a  quotation  entation  it  is  regarded  as  quite  the  Ordinary  expen- 

ficiency,  and  deserve  every  possible  from  this  report:  comprehensive  which  Parlla- L,  ^ “""s  ..  389,560,722  391,552.085 

assistance.  Transportation  „ "In  a"  negotiations  concerning  ^ent  has  heard  in  many  years.  Not ! . .  4,431  655  13  000  000 

les  have  been  forced  to  contend  British  Empire  Trade,  the  interest  only  did  it  propose  the  extension  of  Capital  expendl- 

wlth  falling  revenues  and  he.ivy  of  Canadian  producers,  whether  in-  the  Government’s  protective  policy'  tures .  28,222.342  is  484.243 

maintenance  costs.  Financial^uen  dustrial  or  agricultural,  should  be  to  agriculture  as  well  as  to  Industry  expends..  12,357,674  4.378.000 

have  been  faced  with  many -prob-  properly  safeguarded,  and,  when  provide  freight  rate  subventions  for  I  vance?  non  ac- 

lems  of  conserving  money  entrust-  this  is  assured,  every  practical  plan  the  Western  grain  growers  and  the  tive .  5.488.264  3.043.500 

ed  to  them  and  of  maintaining  cred-  to  Increase  trade  among  British  countrv’s  coal  indiistrv  and  afford  _  . - 

it  for  borrowers.  Merchants  have  countries  should  be  supported,  es-  additional  protection  for  the  primary  I  . 440.060.657  430  457.828 

experienced  shrinking  sales  and  pecially  in  view-  of  the  fact  that  steel  industry,  but  it  also  made  taxa-  "It  ^’ill,  therefore,  he  noted  that 


lEMPRESS  BRITAIN 
'  TO  MARK  NEW  ERA 
ON  SL  LAWRENCE 

Significant  Statenimt  Made  by 
C.  P.  R.  President  At 
Celebration 

BIG  ASSET  TO  CANADA 

— — — —  i 

Tr  the  course  of  his  remarks  at ! 
the  ilinr  er  at  Quebec  to  celebrate  the 
complevion  of  maiden  voyage  of  the  ■ 
Empn  ss  of  Britain,  the  splendid  new  : 
liner  of  the  Canadian  Pacific.  Presi-  j 
dent  Beatty  in  referring  to  the  occa-  i 
sion  as  a  very  significant  one,  both  [ 
for  the  C.  P.  R.  and  for  Canada,  i 
saio ; 

The  event  is  an  evidence  of  the  i 
I’poullding  of  ocean  transportation  1 
.ervices  under  the  aegis  of  a  Cana-  i 
dian  company  and  another  and  very  | 
,  forward  step  in  the  development  of  I 
the  great  St.  Lawrence  route.  It  i 
is  almost  a  quarter  of  a  century  I 
since  the  Canadian  Pacific  entered  i 
into  transportation  service  on  the  i 
North  Atlantic,  and  more  than  40 
years  since  it  initiated  similar  ser¬ 
vice  on  the  Pacific.  FTom  these 
moderate  beginnings  it  has  built  a 
fleet,  the  aggregate  tonnage  of  which  i 
in  all  services  exceeds  450,000  tons.  | 

“The  policies  which  have  dictated  ; 
these  plans  for  expansion  and  the 
very  substantial  financial  commit¬ 
ments  which  they  Involve  are  based 
upon  the  conviction  that  the  St.  Law¬ 
rence  route  has  many  advantages 
which  may  well  be  exploited  in  the 
interests  of  the  Dominion  of  Canada, 
and  once  these  advantages  are  known 
and  the  facilities  provided  are  ade-  ' 
quate  for  all  classes  of  travel,  there  , 
iS  no  reason  why  the  route  should  ; 
not  be  utilized  to  a  greater  extent  i 
every  year  by  citizens  of  the  United 
States  to  the  benefit  of  the  Dominion 
of  Canada  and  Canadian  institutions.  ' 
There  is,  as  you  know,  severe  com-  ; 
petition  in  shipping  and  shipbuild¬ 
ing,  in  fact,  it  may  be  said  that  the 
competition  is  almost  national,  in 
that  various  countries  are  vieing 
with  each  other  to  furnish  the 
biggest,  fastest  and  finest  vessels  for  i 
trade  between  Europe  and  America.  ; 

This  vessel  is  an  experiment  in 
size,  speed,  accommodation  and 
design,  and  of  her  merits  I  hope 
you  will  be  able  to  judge  for  your¬ 
selves  by  practical  experience  on  ^ 
her.  In  many  ways  she  is  unique 
and  will  be  so  for  years  to  come. 
Not  only  is  she  the  biggest  boat 
built  in  Great  Britain  since  the  war. 
but  she  is  easily  the  most  magnifi¬ 
cent  ever  put  into  service  between  a 
British  and  a  Canadian  port.  She 
has  been  a  fortunate  vessel  in  that 
she  was  sponsored  and  christened 
by  His  Royal  Highness  the  Prince 
of  Wales,  concluding  her  trials  in 
an  eminently  satisfactory  manner 
and  has  just  ended  a  maiden  voyage 
which  was  conspicuous  for  its  oom- 


lELEXYPEWRliTER  SERVICE 


falling  prices.  Unemploynrent  is  one  many  foreign  countries  have  been  tion  changes  of  a  major  character, 

of  the  most  serious  problems  w'ith  restricting  their  purchases  of  Can-  iri.  ¥»  n-  ui 

which  we  have  to  dea).  The  Domln-  adian  products,  by  means  of  in-  Revenne  Probleiit. 

ion.  Provincial  and  Municipal  Gov-  creased  tariffs  and  import  regula-  The  new  Imposts  to  be  authorlzi 


have  been  doing  their  utmost  to  partly  developed.” 


ployees  at  work  at  least  part  of  the  trade  might  be  increased  through 


employment  the  largest  possible 
numlier  of  people.  It  is  gratif.ving  to 
note  the  efforts  of  individuals  to 

furnish  jobs  and  to  continue  buying  eyv*  ^  ..  ..  ..  ‘ 

in  a  reasonable  way.  All  realize  InB  0011010.011  EstOtC  . ..__50^ 

the  desirability,  from  every  point  of  ELMER  DAVIS,  in  Annual  Address  to  C.  M.  A-  '  Total . *78.175.000 

view,  pf  combating  unemployment  _  ;  ..  .  ,  .  ..  ^resent  vol- 

i\Hug°m‘IJnfy."^°'^’'  Someone  has  said  that  Canadians  «rty  of  ten  million  people.  When  to'  «“e  ’i  ‘t 

C  uriously ’enough,  the  volume  of  talk  too  much  about  their  natural  naToS^nhlrTtanc?s  fn  w^^  twelve-monThs 

good  IZVtces  have  “een  SrTcter!“' TnteE  ‘  Vhj  sique ,  PeHod. 

■/■educed  to  such  an  extent  that  7®Ply  that  our  resources  are  racial  characteristics  general- 1  To  ^ve  a  comparison  ^  the  esti- 

ynany  industries,  including  these  ^^rth  talking  about.  They  are  so  Iv  a  reasonable  aniount  of  success  ^ated^otal  revenues  for^rt^^ 
■'nanreseutlneaericultural' nroduction  great  and  so  varied  that  we  might  may  well  be.  regarded  as  assured.  wun  me  actual  revenues  or 

Tre  not  rSviiig  suffice  be  tempted  to  take  them  for  grant-  It  would  appear  in  these  circum-  last  year,  the  following  is  submitted: 

isbment  to  enable  them  to  function  ed.  We  forget  that  many  countries  stances  that  if  we  fail  to  attain  ^Ssn-si  ^lIsT-t**** 

nronerly  and  to  prepare  for  the  fu-  have  practically  no  natural  resour-  success  it  will  be  our  own  fault.  * 

-  ^  _ _  a..  _  « _  •  cnmA  Viavo  Tin  pnnl*  nth^ira  linVA  Wo  eVinnlH  nnf  ♦nn  191  ono  AAA  199  AAA  AAA 


(Continued  on  Page  14) 


German  reparation  pay¬ 
ments  and  miscellaneous 


Everywhere  iherc  has  been  ees;  some  have  no  coal:  others  have  We  should  not  attach  too  much  im-  Cus.  duties 
I A  nrnhlem  of  meeii  i"  res-  timber;  many  others  have  no  portance  to  temporary  depressions  Exc.  duties 


the  same  problem  of  meotiag  res- 
ponslbilities  with  diminished  income,  mines 
but,  on  the  whole,  the  spirit  of  Can-  mines: 


very  few  have  valuable  |  —  these  have  come  periodically  in  fneotne  tax 
(thers  have  a  limited  |  Canadas’  history,  trying  while  they  post  Office 


dians  has  been  courageous  and  amount  of  arable  land;  others  have  last,  but  after  every  one  in  the  past  Interest  on  In 
cheerful  and  there  has  been  a  most  Practically  no  Industries.  came  a  period  of  progress,  increas- Ljj^^®®‘lan.  rev. 

©ratifvine-  exhibition  of  svmnathv  Canadians  have  nearly  everything  ed  wealth,  and  better  times. 

gratuying  exmoiuon  j  v  .  resources.  Great  as  The  following  statistics  indicate  I  Total  .... 


and  co-operation  with  one  another  "  the  shape  of  resources.  Great  as  The  following  statistics  indicate! 
in  solving  the  problems  that  have  ««  our  agricultural  wealth,  only  one-  part  of  the  material  progress  of .  p^’^e”t 

confronted  them.  It  is  not  extrava-  quarter  of  our  arable  land  it  set-  Canada  since  1871,  and  form  one  of  ^nd  mlsc.  re- 
ranco  to  say  that  Canadians  are  Canada  is  one  of  the  lead-  the  best  antidotes  for  even  tempo-  ceipts .  fi. 622.000  4,044.000 

Lttlne  an  axample  of  working  to-  1“®^  countries  in  mineral  produc-  rary  pessimism:—  -  „Vnfin  403  29^000 

setting  an  axampie  01  woromg  10  countries  have  Special  attention  is  directed  to  the  . 356.215.000  403.295.000 

such  forests.  The  industrial  sys-  remarkable  development  in  manu-  “With  estimated  expenditure  of 
tern  will  stand  comparison  with  that  factoring  in  the  four  provinces  west  $410,273,000,  exclusive  of  expendi- 


g^ther  hT  weathVr  The  depreWon  tmn-  other  countries  have  Special  attention  is  directed  to  the  | 

and  to  bring  the  country  safely  ®och  forests.  The  industrial  sys-  remarkable  development  in  manu- 


fhrnne-h  -In  bettor  times.  I®m  ''i"  siauu  l  oiuiiai  wm,  luai  laiuuriUK  in  me  loui  piuvi 

^  ^  ci  .1.  .,1  ®f  other  comparable  country,  of  the  Great  Lakes. 

Visit  to  Sontn  America.  fisheries  are  an  inexhaustible  The  statistics  for  1880, 

r  have  Just  returned  from  a  visit  g^uj-cg  of  wealth.  All  this  the  prop- 1  available,  are  as  follows; 
>to  Sontli  America,  where  I  went  on 

be'half  of  this  Association  with  isri 

other  members  of  a  party  made  up  ,,,, 

of  reparesentatives  of  the  Canadian  y  ,  ,  (i90i) .  268,000.000 


. . .  .  268,000.000 

(Thamber  of  Commerce,  the  Cana-  vaiue  of  dairy  product* .  15.000,000  ans.ooo.ooo  turps'^  based  unon  the  estimate  made 

•rfio©  Manufacturers’  Association  Exporta  of  wood,  wood  products  and  paper  (1891) .  2,5,000.000  288,000,000  Turcs,  oaseo  upon  me  esumaie  mdue, 

,dlan.  Manufacturers  Assoemuon  mineral  production  (i88i) .  io.ono.ooo  307,000.000  will  be  some  $7,000,000. 

and  Agricultural  Interests.  While  Manufactured  producta .  221,000,000  4,063.987,279  - - - — • 

OUT  chief  objective  was  the  British  steam  railway  cartiinga  .  688,000.000 

fBmmiB  Exhibition  at  Buenos  Aires,  KZ  liKSZ  tea  oRGAviz.mojr  expaiois. 

■the  party  called  at  ether  South  Am-  .  .v  ... 

«rican,  and  also  West  Indian  re-  ,  No.  of  Saint  .John,  N.B.  —  Another  Marl- 

porta  As  comprehensive  reports  .  $755?507  *8,«8!'m6  industry  to  record  new  expan- 

*of  thla^Canadlan  mission’s  activities  Saskatchewan  and  Alberta .  88  35,425  195,938  slon  is  the  tea  plant  of  Jones- 

aud  recommendations  have  been  British  Columbia .  2.871  929,213  2,926,784  Schofield-Matheway  Ltd.,  wholesale 

ipuhSsbed,  it  will  suffice  to  say  Contraatthesefigureawlthtboseof  isiis.  asfoiiowa:  groccrs  and  tea  packers  of  Saint 

(briefly  fbnt  the  party.  Itself  a  re-  :  .  John,  who  operate  eight  food  ware- 

'maS>ie  example  of  national  co-  ^  I.®??  houses  m  the  Mantimes.  The  de- 

eperation,  was  warmly  welcomed,  Alberta  .  12.82:  15.403,292  100,744.401  mand  for  their  package  tea  has 

hospitably  entertained,  given  every  British  Columbia .  48,949  68.726,003  270,851,669  grown  so  rapidly  through  Eastern 

possible  advice  and  assistance,  and  Our  best  national  policy  is  to  Ically  wit!'  one  another,  administer-  Canada  that  this  large  unit  has  out- 
was  enabled  to  collect  Information,  proceed  along  the  lines  which  we  prudently  our  estate,  taking  ad-  grown  the  building  on  the  north 
to  make  connecUons.  and  to  formu-  fniinwine  with  steadv  and  con-  vantage  of  material  opportunlUes.  wharf.  Saint  John.  The  new  fac- 

late  suggestions,  which  should  be  of  following,  witn  stcapy  ana  con  prac’islng  the  virtues  of  hon-  tory  Is  located  on  Ward  Street,  tak- 

considerahle  help  in  stlmulaclng  fid^Bt  courage,  solving  our  prob-  ggty^  ii^Rstry  and  thrift;  and.  If  ing  up  ail  four  floors.  The  new 
trade  between  South  America  ,and  lems  as  they  arise,  endeavoring  to  we  as^^eople  act  on  these  and  plant  Is  operated  by  the  latest  elec- 
an  evidence  of  this,  the  formulate  and  malnta^  high  ideals  simllar^^Aiples.  there  will  be  cer-  trlcal  equipment  with  the  testing 
Argentina  and  Bra-  of  citizenship  an^^^M^cter,  co-  tain  a^^^^Mfactory  continua^n  department  directed  by  Wftlter  Wall, 
niiAstftd  ^nfeyence  operating  toler^}K^^^^^|;2£^thet-  of  the^^^BS'Of  Canada.  expert. 


Salaries 
and  Wajes 
$755,507 
35,425 
929,213 


[Watson, 

this  bulletin 

to  all  branch^” 


Quick  as  her  fingers  tap  out  the  message 
it  is  recorded  in  typewritten  form  in  evetjr 
office  .  «  »  miles  apart. 

There  is  no  dtlej  m  m  w  no  quesdon  as 
to  authority  «  •  v  the  message  comes 
through  instantly  just  as  it  is  typed  in 
the  home  office. 

Teletypewriter  service  is  the  newest  and 
one  of  the  most  wonderful  of  all  tele¬ 
phone  services.  It  has  the  speed  of  the 
telephone,  the  flexibility  of  conversa¬ 
tion,  the  accuracy  and  authority  of  the 
printed  word  and  the  permanency  of  print. 

Any  Bell  Telephone  business  office  will 
give  you  full  particulars  of  this  service 
and  show  you  how  it  can  be  applied  to 
your  business. 


THE 

BELL  TELEPHONE  COMPANY 
OF  CANADA 


fort  and  for  a  highly  gratifying  en-  the  merits  we  think  she  has  that 
gine  performance.  She  has  probably  favorable  publicity  should  follow  her 
been  the  most  widely  advertised  liner  to  the  great  advantage  of  her  owners 
built  for  many  years,  and  if  she  has,  and  the  St.  Lawrence  route.” 


Total . 440.060.657  430.457.828  j 

"It  -will,  therefore,  he  noted  that 
with  estimated  revenues  of  $325,120,-" 
000  and  with  estimated  expenditures 
of  $430,457,828,  Parliament  must  take 


THE  VAST  MAJORITY  DEMANDS  GILLETTE 


ion,  Provincial  and  Municipal  Gov-  creased  tariffs  and  import  regula-  The  new  Imposts  to  be  authorized  '  under  consideration  ways  and  means 
ernments  have  shown  leadership  in  tions.  That  there  are  great  possi-  by  the  tariff  resolutions  tabled  dur-  1  to  secure  added  revenues  if  the  ac- 
thls  task  and  are  tc  be  congratulat-  'bilities  for  extension  of  Empire  ing  the  Budget  speech  will  it  is  hoped  counts  are  to  be  balanced.  The  sum 
ed  on  what  they  heve  accompl.ished.  Trade  is  beyond  doubt.  The  Em-  produced  an  additional  estimated  of  $105,337,828  will  he  required  if  all 
Employers,  .it  a  considerable  finan-  pire  includes  a  fifth  of  the  world’s  amount  of  $78,175,000.  expenditures  are  treated  as  charges 

cial  sacrifice,  have  been  doing  a  population  and  a  quarter  of  the  Total  estimated  expenditures  for  against  the  year’s  revenues.  On  the 
great  deal  to  keep  their  employees  world’s  area;  the  wants  of  so  great  th®  fiscal  year  1931-32  were  placed  '  other  hand,  if  the  $18,484,243  on  cap- 
at  work.  Many  plans  have  been  put  a  multitude,  constantly  growing  as  by  the  Prime  Minister  at  $410,273,-  i  ital  account,  plus  the  $1,700,000 
into  effect  and  with  these  the  As-  the  standards  of  living  rise,  offer  nnd  estimated  revenues  at  $403,-  estimated  to  be  required  by  the 
soclation  has  been  in  close  co-op-  opportunities  to  Canadian  producers  295.0$0.  Quebec  Harbor  Commission,  which 

eration.  to  increase  their  sales.  The  Em-  In  his  speech,  Mr.  Bennett  stated:  in  the  foregoing  table  is  included  In 

In  spite  of  decreasing  sales  at  pire  is  a  great  storehouse  of  natu-  "Op  the  basis  of  existing  taxation  loans  and  advances  non-active  are 

home  and  abroad,  manufacturers  ral  -wealth,  much  of  it  being  only  rates,  the  anticipated  revenues  in  the  treated  as  permanent  Improvements. 


present  fiscal  year  will  be  $325,120,-  j  the  additional  amount  required  is 


keep  the  maximum  num'her  of  em-  The  report  suggested  that  Empire  A  division  of  the  amount  by  '  $85,152,585.  The  new  imposts  to  be 


authorized  by  the  resolutions  about 


IM-.: 


time.  P’actories  have  been  kept  run-  reciprocal  tariffs  and  trade  prefer-  Exc^is^duties '  1. . ^^srsno’non  be  tabled  will,  it  is  hoped,  produce 

nln.?  to  the  greatest  extent  possi-  ences;  Improving  transportation  fa-  income,  tax  stiooo^ooo  nn  additional  estimated  amount  of 

ble.  societimes  manufacturing  for  cilities:  the  efforts  of  Government  Excise  taxes .  38.0on,nnn  $78,175,000,  and  for  the  purpose  of 

stork,  and  extra  work  has  been  pro-  Departments,  Commercial  Intelli-  investment;  ‘  ’  ^s’Rnfl  nnn  ®bowing  the  increases  by  sources,  a 

vided  on  construction  and  repairs,  gence  Services,  and  Trade  Commis-  ^Iiscelianeous  rev^ues.  13.’275.000  summarized  list  is  now  given; 

Dividends  have  been  reduced  in  sioners:  through  trade  exhibitions,  Customs  Buttes  .«  ..  ..  ..*  5,000.000 

many  cases  in  order  to  maintain  in  marketing  plans  and  advertising  Total  .  ,.  ..  -  - 


Customs  Duties  .«  ..  ,,  ..*  5,000.000 
I  Excise  Taxes: 

I  Sales  Tax . 62,500.000 

Tax  on  Imports .  7.500.000 

Stamps .  1.000,000 

Income  Tax .  9.500.000 

Post  Office..  ..  ..  ..  2.175,000 

Other  taxes . .  ..  500.000 

I  Total . *78.175.000 


Actual  Estimated 
1930-31  1931-33 

*  * 
.131.209.000  122.000.000 
.  57.747,000  59,500.000 

.  34,735,000  99.000.000 

.  71.048.000  63,600.000. 

.  30.212,000  32.675.000 

.  10.421,000  8,800.000 

.  14.221,000  13,776.000 

.349.593.000  399,251.000 


In  TORONTO  OR  TOKIO 

Its  Gillette  / 


the  Great  Lakes.  1  tures  on  capital  account  and  advan- 

The  statistics  for  1880,  the  first  ces  to  Quebec  Harbor  Commission, 
ailable,  are  as  follows;  ,  but  including  the  balance  of  $13,000,- 

i.«test  000  of  the  unemployment  relief  ap- 
'*'•  Available  !  propriation  of  1930  and  estimated 

.  fiii.oon.noo  *930,(^0,000  revenues  of  $403,295,000,  the  defi- 

.  268,000.000  864,000,000  ciency  in  revenues  under  expendi- 

^^res  based  upon  the  estimate  made, 
.  10,000,000  307,000,000  Will  be  some  $7,000,000. 


TEA  ORGANIZATION  EXPANDS. 


Value  of  I  Saint  John,  N.B.  —  Another  Marl- 
!^^‘nie  industry  to  record  new  expan- 
’i95!938  slon  is  the  tea  plant  of  Jones- 
2,926.784  Schofield-Matheway  Ltd.,  wholesale 
grocers  and  tea  packers  of  Saint 
John,  who  operate  eight  food  ware- 
*^59’i26’280  bouses  in  the  Maritimes.  The  de- 
ioo,744i40i  mand  for  their  package  tea  has 
270,851,669  grown  SO  rapidly  through  Eastern 
dminister-  Canada  that  this  large  unit  has  out- 
taking  ad-  grown  the  building  on  the  north 


*y7AST  is  east  and  West”, 

Cl  is  west”— but  men  of 
all  races  think  alike  when 
they  need  razor  blades.' 

Gillette  is  overwhelmingly 
6rst  choice  in  Toronto  or 
Tokio— in  almost  every  dty 
and  town  here  and  abroad. 

Constant  engineering  research— constant 
refinement  of  manufacturing  methods  and 
finishiid  product— have  enabled  Gillette  to  hold 


its  position  of  umfisputed 
leadership  for  more  than 
29  years.  Finely  tempered 
steel -double-edged  for 
double  service— glides-ower 
your  skin  without  harshness 
or  irritation  when  you  shave 
with  this  blade,  accepted 
everywhere  as  the  highest  standard  o4'  value. 
This  is  the  reason  the  majority  of  mm*  in  all 
walks  of  life  insist  on  Gillette  the  worid  owrr* 


r  LADES 

1083  Sc,  Alexander  St.,  Montreal,  Qndiec 


A 

if 


'■wmUHHHJI  JH' 


Dominion  Textile  Co  f  Liimitad 

- MONTREAL - — 


MamtfaetuHnt 


PRUE  PRODUCTS 


which  inctudm 


All  Lines  nf  White  ard  Grey  Cottons  Prints,  ShoetInKS 
Shirtings,  Pillow  Cottons,  Longcloths  Cgnbries  DnckS 
Rags  Twills,  Driils  ttndts'Bnrean  CoTors  l^wels  and 
Towelling,  Tams,  Klankets.  Bogs  Twines  Narrow 
Fabrics  and  nnmerniii^nther  linen  nsed  by  Banufacturers 
in  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


DRINK 


CHASE  &  SANBORN'S 

Canada's  Leading  Coffee  for  half  a  century 
A  quality  {Product  of 

STANDARD  BRANDS  LIMITED 

HEAD  OFFICE:  MONTREAL 

A  Canadian  corporation  operating  Canada’s  largest 
fresh  food  delivery  system 
MANUFACTURERS  AND  DISTRIBUTORS  OF 
Fleischmson’s  Bakery  Products  •  Fleischmann’s  Yeast  for  Health 
Magic  Baking  Powder  •  Giliett’s  Lye  •  Royal  Yeast  Cakes 
Chase  &  Sanborn’s  Tea  and  Coffee 


Hamiiton  Bridge  Company 

LIMITED 

Designers,  Fabricmtors  and  Erectors 

of  avary  data  of 

Structural  Steel  Work 

Head  Office  and  Works: 

HAMILTON  -  CANADA 


Consolidated  Marine  Companies  Limited 

OPERATING 

General  Dredging  Contractors  Limited 

Dredging  Contractors 

Manseau  Shipyards  Limited 

Shipbuilders  and  Repairers 

Sorel  Mechanical  Shops  Limited 

Engineers,  Founders,  Machinists  and  Shipbuilders 

Beauchemin  &  Fils  Limited 

Producers  of  Annealed  Castings,  Manganese  Steel 
and  Chrome  Steel  Castings 

Suite  712,  Dominion  Square  Bldg.  -  Montreal 


Woods  Manufacturing 
Company,  Limited 

I 

Jute  and  Cotton  Bags,  Hessian,  etc. 

MONTREAL  -  TORONTO  -  WINNIPEG 


Tents,  Tarpaulins,  Canvas  Goods,  Flags. 
Workingmen’s  Clothing,  eta. 
OTTAWA 

Ducks  and  Cotton  Fabrics,  eta. 
EMPIRE  COTTON  MILLS.  LIMITED 
WELLAND 


LAKE  OF  THE  WOODS  MILUNC  CO..  Limited 

Makers  of  FIVE  ROSES  FLOUR 

'  MILLS  AT 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 
DAILY  CAPACITY  IP. 000  BARRELS 

r rr.iprnt  and  \fnnoeing  Director  Yice-Preridenf  and  Cen.’ral  Manager 

FRANK  S.  MEIGHEN.  C.M.G.  WM.  W.  HITTCHISON 

Directors 

N.  I.  BREEN  JOHN  W.  HOBBS  HUGH  MACKAV,  K.C 

WALTER  MOLSON  ISAAC  PITBLADO,  K.G.  R.  W.  REFORD 

KT.  HON.  LORD  SHAUGHNESSY,  K.C.  PAUL  P.  SISE  G.  W.  ALLAN.  K.C. 
HON.  RODOLPHE  LEMIEUX  J.  W.  PYKE  G.  C.  MORRISON 


Serrerorv 

M.  I!  HUTCHISON 


Asst.  Tr.’osurp. 

A.  c.  McMillan 


INCORPORATED  1*AS 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

EXGRAVERS  and  PRINTERS 


Tank  Notes,  Bonds,  Stock  Certificates,  Postage  and  Revenue 
Stamps  and.  all  Documents  of  a  Monetary  Character. 

\  I 

Office  ;  OTTAWA,  ONT. 


Branch: 

£11  Place  d'Armes, 

..  MONTREAT. 


Branch:  y* 

1112  Bank  of  Hamilton  Brag., 
TORONTO  I 


VANCOUVER 


BATHURST, REPORTS 

REDUCED  iPROFITS  ur  KULitt  tKum 

DIFFICULT  PERIOD  'p:4r' CORPORATION  TAX 

••  s  awa^  creaso  of  over  5%  In  kilowatt  hour 

_  - r-  power  output  in  April  last  as  com-  -  .  ,  _ 

Eaminga  For  1930  Are  Down  pared  with  thedcorrespondlns  month  Montreal  Power  Clmcial  fcx- 

to  $132,953  From  of  last  r  ear  presses  Diaappwntment  On 

een  Compai-atlve  figures  for  April  1930  A 

$281,550  shown  herewith:  Addition  to  Tax  Burden 

_ _ _  X931  1930  - - 

STRONG  LIQUID  POSITION  |  LARGE  SUM  INVOLVED 

Working  Capital  Up  Over  $100,- Kootenay.  .  .  3«  3®  jgg  Sp««lates  Upon  R«k«f  TT»t 

000  at  $2,493,426  —  News- i  Nor.  n  c.  ..  noo.i.'iO  664. «o9  Would  Be  Afforded  if  Public- 

print  Production  For  Year  61 'Man.'  power suoJS.'ooi^,  sulsiiooo  ly-Owned  Utilities  Came  Un- 
Per  Cent,  of  Capecky  Total  k.w.h . 143,908.037  iN36.890,i83  <!««■  Impost 

The  sharp  reduction  in  :  npipirpi)  DOAIlTIkli^'  ^  statement  to  the  press  in 

I  reported  by  Bathurst  Pover  &  Pa- 1  lj|t  I  1 K  \HI|WIN|fo  connection  with  the  new  budget,  J. 
i  per  for  the  fiscal  year  end 'd  Decern-  vice-president  and  man- 

,  her  31st  is  a  reflection  01  the  dif-  P1|U1I\|A|U  pAPIUlp  aging  director  of  Montreal  Light, 
I  ficult  operating  condifion.i  expert-  li/lil/ll/lnll  liiHriV  Heat  and  Power  Consolidated,  com- 
I  enced  during  the  period.  he  hal-  \ 

iance  sheet  on  the  other  hand  con-  .  •,  lu  »  r\eg  r\  1  wiov  ooa  follows, 

tinned  to  reflect  a  strong  financial  Apnl  INel  Ult  Only  V  “Further  study  of  the  proposed 


April — 

I  Pouth.  C.Tn  . . 

Can.  North  . . 
K.  Kootenay. 
H.  C.  I’ower. . 
Nor.  B.  C.  . . 
Win.  Klee.  .. 
Man.  Power  . 


lY.743,nin  16.44n.023 
34.2t'l.970  29.233,300 


6.464^?Q0  6,263,600 

37.894.64"  34,364,200 

692.1.')0  664.659 

14,810.50(,>  14.943.600 

34. 992,000^  34,981,000 


Total  k.w.h . 143,908.037  1136,890,182 


kIPRECATESLACK 
OF  RELIEF  FROM 
CORPORATION  TAX 

Montreal  Power  Official  Ex¬ 
presses  Disappmntment  On 
Addition  to  Tax  Burden 

LARGE  SUM  INVOLVED 

Speculates  Upon  Relief  That  ^ 
Would  Be  Afforded  if  Public¬ 
ly-Owned  Utilities  Came  Un¬ 
der  Impost 


BETTER  SHOWING 
CANADIAN  PACI^ 


In  a  statement  to  the  press  in 
connection  with  the  new  budget,  J. 
S.  Norris,  vice-president  and  man¬ 
aging  director  of  Montreal  Light, : 
'  Heat  and  Power  Consolidated,  com-  j 
\  mented  as  follows: 


I  position  with  the  ratio  of  c  rrent 
I  assets  to  current  liabilities  it  ex- 
!  cess  of  2t  to  1. 

j  Operating  profits  for  the  :  ';ar 
I  were  $132,953,  against  $281,550  in 


Expenses  Cut  Over  Seven 
Millions 


Bridget  revisions  will  be  necessary 
befiV®  ®  considered  opinion  of  its 
variociis  provisions  may  be  express¬ 
ed.  r^doubtedly,  the  general  in¬ 
crease  ^  taxation  and  tariff  char- 


Iwere  $132,953,  against  $281,550  in'  That  the  practice  of  stringent eco-  ^  ^  taxation  and  tariff  char- 

1929  and  $411,781  In  1928,  in  eac.v  i  nom  es  l.s  having  its  effect  on  considered  necessary  at 

I  case  after  provision  for  depletion  ot  ^enj^hly  rail  earnings  is  Indicated  ^  Premier  Bennett’s 

'  V  ‘  fL  CanlSn  ^SlfltenwaT  Net  «»«-nest  attSfPt  to  balance  the  Bud- 

I  wood  cut.  Deducted  from  this  was  ,  tne  t  anadian  Pacific  ittiiwa:^  ivei  ^gg^^ves 

$59,871,  a  wrjte-off  on  idle  expenses;  "as  down  only  J123,9-4  from  last  support  oiV  the  country  gener- 

!  and  inventory  adjustments,  leaving  a  ‘  year  and  gross  showed  a  reduction 

'balance  of  $73,082,  before  deprecia- 1  et  $-,295,821.  As  compared  with  •  ,  .  V.  „  *  f  tKo 

i  tion,  which  item  in  1929  totalled  March,  net  earnings  are  higher  by  An  unfortunatte  aspect  of  the 
1  $200,000.  The  balance  noted  was  !  about  $87,000.  while  gross  earn-  Budget  provisions  Is  that  it  has  ap- 
odded  to  surplus,  brought  forward  !  in^s  are  higher  by  about  $4,000.  narently  been  found  l^mpossible  to 
at  $107,918,  making  a  net  profit  and  !  Gross  for  the  month  was  $12,-  take  cognizance  of  the  Inequality 
iloss  balance  of  $181,000.  No  divi- i  0^6,288,  against  $14,302,109  in  April  which  exists  in  the  appBcation  of 
I  dends  were  paid  during  the  year.  i  last  year,  a  reduction  of  .$2,29d,-  the  Corporation  Income  \Tax.  Cus-  ■ 
;  Profit  and  loss  account  figures '  $-1.  Bxpenses  totalled  $10,398,411,  tomers  of  Montreal  Lights,  Heat  & 
Icom^re  as  fonows:  reduction  of  $2,171,896,  leaving  Power  Consolidated  and  of  other 

I'  1930  1929  1928  $1,607,876,  against  $1,731,801,  privately-owned  utility  coii^^panies 

1 1  $  $'  t  '_  a  decrease  of  $123,924.  For  the  pre-  throughout  Canada  have  to  pay  this 

Dper.  prof.'..  ..132.963  281,550  <ii.Y8i  |  fpfjing  month,  the  decline  from  the  tax  in  their  rates  for  gas  and  iejec- 
other'rnt  !!!!!!!!  f  5  5{n  I  corresponding  month  1930  was  $619,-  tricity,  while  consumers  in  ottJ,er 


.  200,000  200.000  1  541. 


parts  of  Canada,  where  public-ow'm- 


1  Organiz.  exp.  ..  ..  ..^ .  12,955 1  Gross  for  the  four  months  was  ership  prevails,  are  free  from  this 

. Vniirt  $45,980,615,  against  $54,196,305,  a  tax  in  their  rates  for  these  ser- 

i  . lllLLl  11  — ! decrease  of  $8,215,690.  Expenses  in  vice*.  * 

'Net  profit  ....  78.083  81.SS0  121.748  the  .same  period  were  out  from  $48.-  -Qur  company  has  waged  a  very 

I  . .  '  .  623,321  in  1930  Jo  $41,474,863  in  1931,  vigorous  fight  for  the  removal  of 

^Surplus .  73.082  di8.450  121.748  ^  decline  of  $7,148,468.  Net  for  the  (},jg  discrimination  against  Its  con- 

■  Prev  bal . $107,918  121,748  .  four  juonths,  accordingly,  was  gumers — having  undertaken  to  pass 

;F.  &  L  Bal  ..  I'sT^  1^98  12L748  reduced  rates. 

, -  period  of  1930  of  $1,067,232.  any  relief  obtained.  In  this  effort. 


;F.  &  L.  Bal  ..  181.000  103,298  121,748  .pg’^jod 

X — Idle  expenses  and  inventory  ad-  The 
justments.  earnir 

t — After  adjustments.  ino-o  f 

i  d— Deficit.  17^ 

,  the  ft 

Working  Capi^l  Improveil.  year. 

On  the  balance  sheet  inventories 
show  a  substantial  expansion  at  $1,-  ^.prl 
545,410  from  $1,156,597;  advances  on  Gross 
'  operations  are  sharply  lower,  $93,-  E.\pen 
009  comparing  with  $529,015;  ac-  xt.- 


The  following  table  shows  gross  jj  jjgg  been  supported  by  practical- 1 
earnings,  expenses  and  net  earn-  jy  .utility  companies  of  The  pro- 
ings  for  the-month  of  April,  and  for  vlnces  and  the  leading  public  bod- 
the  first  four  months  of  the  fiscal  {^g  of  fbe  city  of  Montreal,  and  Pro¬ 


year,  with  comparisons: 

1931  1930  Deer. 

$  $  $ 

April — 

Gross  12,006.288  14,302.109  2.295,821 

E.\pen.  10,398.411  12.570,308  2.171,896 


vlnce  of  Quebec  and  throughout 
Canada. 

Is  }lade  Betroactive. 


7er,  $93,-  E.\pen.  10,398.411  12.570,308  2,171,896  “This  company  has  already  paid  i 
)15:  ac-  j  Ket  1  607  876  1  731  801  1*^3  924  behalf  of  Its  (Customers  an  ^ 

$279,583, 1  Four  Mos.:  ’  ’  "  amount  of  $748,363  for  Income  taxi 

lents  in  Gross  45.980,615  54,196,306  8,215,690  for  the  year  1930.  The  Budget  pro- 


I  against  $354,179;  investments  in  Gross  45. 980.615  54.196,306  8,215,69 

I  bonds  total  $411,943,  against  $397.-  K.vpen.  41,474,863  48,623,321  7.148.458 

223,  while  total  assets  nt  $25,048,022  xet  4,505,751  5.572.984  1,067.23 

are  about  steady  with  $25,062,775  - 

reported  at  the  close  of  the  previous  /«  a*  fv  a  m\vv  KtnilT 

year.  On  the  liability  side,  accounts  I  M  I#  AUUII  mL  I 

I  payable  are  down  from  $210,457  to  ill  Itlli  llLl  1 

$101,637,  and  accrued  liabilities  from  «  >  nxtffxv/m  W  /Vllflifl 

$134,986  to  $21,304  on  the  present  M  A|c|Uliyi_V  I  ||W|«  U 

balance  sheet.  Reserves  total  $699,-  LlfllllllllUU  ElV  ff  Lill 

'  997  against  $569,951.  _ _ 

!  Current  assets  for  the  period  are  Decreased  $1,295,803  to  $894, 


vision,  which  Increases  the  Corpor- 
4,505,751  5.572.984  1,067.232  ation  income  tax  from  8%  to  10% 

- and  makes  it  retroactive  on  1930  In- 

av  «a  a  i>nvv  comes,  demands  an  additional  25% 

I  N  n  A  Pill  I  Ixr  I  amount  paid  our  a  total  ap- 

ni  lllli  liLll  proximating  $936,454.  This  sum,  If 

fi  a  nxiTX|/in  T  /kllfPfk  applied  to  our  present  maximum 
r  AKIllllliN  I  IlWrK  ^  cents  per  KWH  for  elec- 

*^“***^“*'“^'  liV  ft  Ult  tricity  would  effect  a  reduction  to 

- -  2.58  cents:  or,  if  applied  to  our  gas 

d  $1,295,803  to  $894,-  business,  the  present  maximum  rate 

TedS”?."  'pi; 

Jff  $5,846,559  thousand  cubic  feet 

- -  "We  attempt  to  view  this  addi- 


$117,000  higher  at  $2,616,368  while  $1.05  per  thousand  cubic  feet 

I  current  liabilities  declined  $222,000  oo»—r our  Months  Net  could  be  reduced  to  89  cents  per 

to  $122,942  leaving  net  working  Off  $5,846,559  thousand  cubic  feet 

capital  up  at  $2,493,426  from  $2,387,-  .  - -  attempt  to  view  this  addl- 

*  To 'cA  *‘®Pcc^cnts  Gross  revenues  of  the  Ganadlan  tlonal  Impost  without  misgivings 

about  $^50  a  share  on  the  combined  National  Railways  for  the  month  of  but  cannot  help  speculate  upon  the 
^  A  ai  currently  quoted  April,  1931,  were  $15,233,779,  a  de-  relief  which  would  be  afforded  the 

crcasc  of  $3,976,245,  as  compared  Budget  if  publicly-owned  utilities, 

Hnn  ^  ^  Corresponding  month  of  many  of  which  operate  in  compeU- 

tion  Is  shown  herewith  1930.  Operating  expenses  were  $14.-  tion  with  private  companies,  were 

I  19.30  10  9  19.8  338,889  for  April,  19.31,  a  reduction  assessed  their  share  of  Corporation 

Current  of  $1,780,441  a.s  compared  with  April,  Income  tax. 

recently  clo.sed  was  $894,889,  a  de-  ..Koa.,!-.  i.. 


around  $4. 

Comparative  working  capital  posi- 
,  tion  Is  shown  herewith: 


Current 
i  assets 
!  Current 
llahs. 


2.616.368  2.733.378  2.701,316 


"It  is  noted  that  a  complete  revi¬ 
sion  of  Income  tax  schedules  is 


Work.  cap.  2.403.426  2.387,033  2.35.3.990  '  April,  1930 

Sales  Still  Decline.  ^  rTope"\hrt‘“c^n8lderaVtan "wTirbe 

i  groan  revenues  were  $5i,434,769,  a  „i„._  _ _ 

General  .1.  B.  White,  president,  in  decrease  of  $14,0.56,988  from  the  fig-  fectlng  the  anomaly^ which  exists  in 

his  report  to  shareholders  made  '  iire.s  for  the  corresponding  period  of  nnniiontinn  of  ^CnroMrati/^r.  in*^ 
the  following  comments:-  1930.  During  the  1931  period,  work-  co„,e  Tpp^ed  com! 

I  “The  net  profits  for  the  year  after  !  ing  expenses  were  reduced  bv  $8,-  nanioa  throinrh^of  Conada  »  ^ 

making  provision  for  depletion  of;  210,428.  to  a  total  of  $56,441,417  for  P^nleB  throughout  Canada. 

timber  limits  at  the  rate  of  $1.00  ;  the  four  months,  and  net  revenue 

per  cord  on  wood  cut,  but  before  i  was  $993,3,51,  a  decrease  of  $5,846,-  New  Traffic  Artery  i 

providing  for  depreciation,  were  j  559  as  against  the  figure  for  the  CxJA  ^  ^  li 

$73,082.  I  same  neriod  of  1930.  fcxteiids  Across  Montreal 


1.  crease  of  $1,295,803  from  the  net  of 


behalf  of  customers  of  this  company  | 
I  hope  that  consideration  will  be  ^ 


$73,082.  i 

I  "Business  conditions  in  general.  | 
and  of  the  newsprint  industry  in 
!  particular,  have  affected  adversely  | 
!  the  operations  of  your  company,  j 
.(The  company’s  production  of  news- 1 
print  for  the  year  was  approximafe- 
I  ly  61%  of  capacity.  The  operations  j 
of  the  sulphite  nnd  kraft  mills  were  I 
drastically  curtailed  during  the  year  I 
through  lack  of  demand  and  the  | 
I  prices  realized  for  these  products  | 
were  unprofitable. 

■  "Similar  conditions  have  carried  | 
over  into  1931  and  at  the  moment  ! 


same  period  of  1930. 


fv /vBBfwf f /\*f  nnviv^tl  preparation  for  the  increased 

lllllllllllllN  KkIIIKI*  traffic  which  is  expected  to  flow in- 
Ultll/Uli  to  Montreal  with  the  opening  of  the 
lIlTinikPfV  PABITTk  1 tourist  season,  an  important  cross- 
AWAKlIhll  I  lllllnAI  I  town  traffic  artery  was  placed  in 
tustVSJMF  Wlvlltflvl  service  with  the  opening  of  the  new 

- - - - -  Gu”  street  bridge  of  the  Canadian 

Successful  Bid  Was  $162,394  National  Railways.  The  bridge,  con- 

structed  as  part  of  the  Canadian 
For  Second  Narrows  National  Terminal  plan  in  Montreal. 

Span  was  thrown  open  for  vehicular  traf- 

-  fic  without  fuss  or  ceremony,  .pnd 

Conditional  upon  promptly  became  the  route  ofMont- 


the  decline  in  volume  of  .sales  andip.sssing  the  Validation  Act  and  ne-  real  Tramwa.vs  buses  and  other  ve- 
j  prices  continues.  |  cessary  financial  arrangements  heing  hides,  traversing  the  area  over  St. 

"In  view  of  the  difficulty  of  sell  :  made  the  Burrard  Inlet  Tunnel  &  .lames  street  and  across  the  Bona- 
'  ing  kraft  pulp  as  a  raw  material  at  Bridge  Company  have  accepted  the  venture  terminal  trackage  of  the 
profitable  prices  the  hoard  of  direr-  |  Dominion  Bridge  Company  hid  of  Canadian  National  System.  With  its 
tors  have  decided  to  convert  it  into  j  $162,394  to  complete  re-construction  inauguration  there  came  into  heing 
a  finished  product  and  have  author-  i  of  the  Second  Narrows  bridge  span  an  important  cross  town  artefy 
ized  the  necessary  alterations  for  .  in  125  days.  An  alternative  bid  of  providing  a  route  between  Victoria 
j  the  manufacture  of  kraft  oontainer  j  $1,53,391  was  made  by  the  same  com-  Bridge  and  Dorchester  street  -and 
board  on  one  of  the  newsprint  ma-  pany  to  complete  the  work  in  five  the  hotel  and  shopping  district, 
I  chines.  months.  The  steel  for  the  new  brid-  with  a  minimum  of  congestion  pos- 

"The  balance  sheet  continues  to  ge  will  be  fabricated  and  erected  by  sibilities,  ajid  greatly  relieving  the 
[reflect  a  strong  financial  position  |  the  Dominion  Bridge  Company’s  "bottle  neck”  situation  which  has 
jwith  net  current  assets  exceeding  i  Vancouver  plant.  hitherto  existed  at  Chabolllez 

I  $2,490,000  and  with  a  ratio  of  cur-  Directors  considered  the  time  Square  and  at  the  corner  of  St. 

I  rent  assets  to  current  liabilities  in  I  element  of  .  primary  importance  in  .Tames  and  Windsor  streets,  fronting 

[excess  of  21  to  1.  Your  company  ;  considering  the  tenders.  As  the  bill  Bonaventure  station.  At  these  points 
.  has  no  funded  indebtedness  or  bank  j  p.assed  final  reading  by  the  Senate  the  rush  traffic  pressure  will  great- 
j  loans.  1  all  that  remains  to  be  accomplished  Iv  diminish  as  the  new  bridge,  and 

j  "While  many  economies  have  |  is  arranging  for  capital  to  finance  its  companion  structure,  the  Moun- 
been  effected,  the  necessity  of  j  the  project.  If  this  is  secured 'with-  tain  Street  Bridge,  are  brought  into 
maintaining  the  physical  assets  of  i  in  the  next  few  days  bridge  traffic  greater  use. 

[  your  company,  has  not  been  over- '  may  be  resumed  before  the  end  of  - 

'  looked  and  the  proprerties  and  September.  _  _ 

I  plants  are  in  good  condition  for  cf-  B.  r.  Bridge  &  Dredging  r.o..  Ltd.,  Corporate  TrUft  Shares 

flcient  operation.”  submitted  two  alternative  vids.  one  Receive  Good  Reception 

- - - for  $166,585,  called  for  ;;ompletion  of  _ 

.  I  1?  I  a  J  1  J  the  work  by  October  10;  the  second,  ^  ,,,  . 

I  Montreal  Exchange  Added  I  $155  544  stated  work  would  he  com-  ‘h®  public  of  t  anada  are 

Larireiv  To  Shares  Listed  h’.v  November  lO.  The  latter  substantialy  Intarested  in  invest- 

LArgeiy  l^isrea  ^  ment  trusts  securities  is  demon- 

Dominion  Bridge  Gompany’s  was  re-  Py  tl*®  reception  Corporate 

The  summary  of  stock  exchange  element  Trust  Shares  have  received  at  the 

listing  activities  as  presented  at  the  ;  tender  of  Western  Bride  f’om-  hands  of  Canadian  Investors. 


Receive  Good  Reception 

That  the  public  of  Canada  are 


1  meeting  showed  that  during  the  year 
I  there  were  26,322,160  shares  added 
I  to  the  list  composed  of  25,964,660 
common  shares  and  357.500  preferred 


romplete  work  in  five  months. 


Dominion  Bridge  Company’s  was  re-  Pirated  by  the  reception  Corporate 
The  summary  of  stock  exchange  |  j element  Trust  Shares  have  received  at  the 

I  listing  activities  as  presented  at  the  ;  tender  of  Western  Bride  Com-  [hands  of  Canadian  Investors. 

'Montreal  stock  exchange  annual  1  p^jjy  LiffiPed,  was  for  $178,635  to'  H.  R.  Bain,  of  H.  R.  Bain  &  Co., 

1  meeting  showed  that  during  the  year  I  pfjjjjpjgjp  work  in  five  months.  !  the  largest  distributors  of 

I  there  were  26,322,160  shares  added  |  .  . . . .  [these  securities  in  Canada”,  states 

I  to  the  list  composed  of  25,964,660  1  CATTLi;  EXPORTS  (IROW.  [that  sales  have  exceeded  all 

common  shares  and  357.500  preferred  I  Ottawa.  —  Last  year  6,400  cattle  I  expectations  and  the  f'xed  trust 

^  shares.  Of  the  total,  new  listings  j  ^gj-p  shipped  to  Great  Britain  from  i  l*lea  is  heing  adopted  not 

I  accounted  for  23,556,517  shares  and  1  r/anada,  according  to  Hon.  Robert  '  etiiy  by  the  small  investor, 

:  addltloilal  listings  2,765,643  shares.  ■  Minister  of  Agriculture.  In  |  hut  by  the  large  stock  purchaser 

j  Th®  total  par  value  of  additlor.ii  1929,  none  were  shipped,  while  In  '  well.  Mr.  Bain  states  that  in 
[bonds, and  debentures  added  to  the  igog  the  number  was  405.  In  other  j  ♦e  ihe  Investment  .security 

list  amounted  to  $2,000,000  stated  W.  yporg,  fpom  1923,  the  totals  were:  these  shares  offer,  at  the  upusiially 

E.  J,  Luther  chairman  of  the  listing  1923,  67,642;  1924,  79,435;  1926,  110,-  *®"'  prices  of  the  upderlyln,?  securl- 

commlttee.  The  total  number  of  g68;’i92'6,  7’9.985;’and  In  1927, ’8,283.  j  ties,  sound  fixed  trust  shursi  now 

listings  were  3«ompo8ed  of  2.5  addl-  jp  133,  deten  total  of  2,587  cattle  have  a  speculative  value  as  well  and 

tional  listings^Hid  8  new  listings.  have  been  shipped  to  Great  Britain,  e*"®  attracting  Investors^gho  believe 
The  total  n^jer  of  shares  listed - - that  when  the  present^^tad  of  de¬ 
ns  at  April  this  year,  approx-  turcs,.exnluslve,  of  Dominion  of  Can-  I  Dated  atock  prices  ei^^^Re  shares 

Imated  84,46^H  shares,  while  the  ada  bonds  listed  at  the  above  date,  j  Qf  sound  fixed  trui^^^Bld  ahow 

total  amou^^B  bonds  and  deben-  approximated  1379,440,11^^^^^^' sifestaotial  apprecia|^^^H 


Canada  Power  &  Paper  j 

Corporation  0 

Total  Daily  fapaWly  of  Plants:  D 

1944  Tons  of  Newsprint  I 

ISft  Tons  Pure  Kraft  Paper  I 

240  Tons  Pure  Sniphate  Pulp  } 

otso  producing  j 

Cardboard,  Insul  Board,  Wrapper  and  j 
Sulphite  and  Groundwood  Pulps.  } 

Saw  Mills  at  Pembroke,  Ont.,  pnducing  White  Pine,  Red  Pine  If 
and  Spruce  Lumber  Pickets,  f.aths,  etc. — Annual  Capacity  • 

of  25,000,000  F.  B  M.  ( 


Successor  and  Operating  Company  of 
Belgro-Canadian  Paper  P'Dinpany  Limited, 
Shawinigaii  Palls,  Que. 

St.  Ifanrice  Paper  (  onipany  Limited, 

Cap  de  la  Maiirleine,  Qne. 

Laurentide  Oompany  Limited, 

,  Grand  'Mere,  Qne. 
Laurentlde-Ottawa  Cnrapany  Limited, 
Pembrnke,  Ont. 

Port  Alfred  Pulp  and  Paper 
Corpe'’'''lo», 

L  Port  Alfred,  Qne. 

CL  Wayagamack  Pnip  and  Paper  Co. 

Limited,  j 

■jm  Three  Rirers,  Qne.  4 

Beftd  Oflleq: 


tional  listingsi 
The  total  lu 
as  at  April  « 
Imated  84,4M 
total  amou^l 


estors^tfho  neiieve 
esent^^wod  of  de- 
6  e^^^Be  shares 
rui^^^^Bld  ahow 


Abitibi  Power  &  Paper  Company 

LIMITED 

TORONTO  -  Ont. 

Owning  and  Operating  Mills  at 

Murray  Bay,  Que.  Sault  Ste.  Marie,  Ont. 

BeaUpre,  Que.  Iroquois  Falla,  Ont. 

Sturgeon  Falls,  Ont.  Smooth  Rock  Falls,  Ont. 
Espanola,  Ont.  Fort  William,  Ont. 

Pine  Falla,  Manitoba 

Daily  Capacity  2200  Tons  Newsprint 

GROUNDWOOD  PULP  NEWS  SULPHITE  PULP 
HIGH  GRADE  BLEACHED  SULPHITE  PULP 


F.  P.  WEAVER  COAL  CO. 

LIMITED 


Domestic 

AND 

Industrial 


Fuels 


CONFEOERATION  BUIkDINO 

Cormr  St.  Catherine  Stieet  and  lyicGIII  College  Avenue 
Phones  PLateau  4151 


Wm.  St.  Pierre  Limited 

Gentlemen* s  Tailors 

Snite  1-6,  4th  Floor,  MicRItchie  &  Black  Bnlldlaif 
1434  St.  Catherine  Street  West 

Between  Bishop  and  Mackay  Bta. 

Tel.  uptown  1495.  Montreal 


. 

lils''  Tusri  irhar  imiicli  hei  ter " 

I  b'lh.  Til I  1."  ■  1 1,'  ■  , 


■■■iCSYAE 


I 


I 


Lake  Shore 
McIntyre 

and  news  of  tbe  other  leading 
Ciold  Prodneers  of'tatario,  is 
contained  in  the  rnrrent  issne 
of  The  Mining  Chronicle.  This 
information  is  of  timely  inter¬ 
est  to  pnrchasers  of  Gold 
stocks. 

COPIES  OH  BEQUEST. 

F.  J.  Crawford  &  Co. 

Membern  Standard  Stock  and 
Mlninnr  EzchanKo 
U  JORDAN  STREET.  TORONTO 
ADelaldc  0401 


Henry  J.  Stewart 

Mining  Engineer 

Exploration  and  Mining 
Programs 

C23  Insurance  Exchange  Bldg. 
MONTREAL 


IVc  recommend 
the  purchase  of 

r.ake  Shore  Holllncrer 
McIntyre  Teck-Hnehes 

Dome  Sylvanltc 

Wrlght-HarKreares 

WrOe/or  latest  Information 

G.  W.  Nicholson  &  Co. 

.\frfnheft 

Standard  Stock  tj  Mining  Btrhmgc 
S®2  Bay  Street  Toronto 

ElicUi  R317 


CANADIAN  ENTERPRISES 
LIMITED 

Developing  Gold  Properties 
Keefer  Bldg.  —  Montreal 


Mining  Briefs 


Shaft  sinking  Is  being  continued 
at  Mining  Corporation’s  Ashley  pro¬ 
perty,  following  limited  lateral  ex- 


THE  FINANCIAljjTlMES.  MONTREAL.  JUNE  S,  1931 


NEWS  OF  MINING  AND  OIL  ^ 


LOWER  VALUATION  COMMERCIAL  ORE  WORK  COMMENCED 

1930  PRODUCTION  S'eruS!^  w^iii  MINEABLE  WIDTH  ON  CONCENTRATOR 

_  on  in  1931.’*  __ 

FROM  B.  C.  MINES  Temiskaminfir  Minins  Had  AT  BIG  MISSOURI;  ALDERMAC  MINES 


late  the  mining  of  that  metal.  Gold 
mining  showed  some  Improvement 
in  1930  and  it  >s  expected  that 
pecting  for  and  development  of  gold 
properties,  will  be  actively  carried 
on  in  1931.’* 


Aggregated  $55,391,000 
Against  $60,245,000  for  1929  Toronto  sorcna  The  Financial  Time*.  States  the  Annual 

— ^Tonnage  Higher  Toronto.—  The  annual  r®Port  of  Report 

_  Temiskaniing  Mining  Co.,  Limited,  _ _ _ 

LEAD  MUCH  HIGHER  Sy7nv™nta  "o1%?i.i52^Ind"“S:  lOO-TON  MILL  ERECTED 

- -  vestments  and  advances  on  account  — 

Companies  Paid  $12,527,652  in  of  Blue  Diamond  Coal  Co.,  Ltd.,  and  ®""""  The  Fimmciai  Time*. 

Di,H.»d.  C«„p.,«!  Wilh  c„.d,a.0«,neld..L,d..ot«».- 

$13,743,308  in  1929  —  Ac-  rt,,Hne  the  rear  amount-  *35.629  are  shown  in  annual  report 


Temiskaming  Mining  Had  DlU  iTiluiJ 

Profit  Of  $5,1M  U.I  Ye« 


LEAD  MUCH  HIGHER 


As  Yet,  I  Sulphur  Producing  Plant  to  Cost 


$400,000 — Initial  Capacity 
500  Tons 


lOO-TON  MILL  ERECTED  !  PRODUCT  NOW  IMPORTED 


Companies  Paid  $12,527,652  in  of  Blue  Diamond  Coal  Co.,  Ltd.,  and  Tnrn^t  The  Finimciai  Times.  Ground  was  broken  last  week  for 

!  Dividends  Compared  With  Fields,  Ltd.,  of  $569,-  against  c'i7rent,^*naWlUies  of  concentrator  of  the  Aldermac 

I  $13,743,308  in  1929  —  Ac-  Earnings  during  the  vear  amount-  *35.629  are  shown  in  annual  report  ^^here  the  development  of 

dvity  Declines  ed  to  $5.lb.  being  silver  recoveries  o'  Big  Missouri  Mining  Com-  commercial  sulphur  deposits  will  be 

_  of  $3,298  and  miscellaneous  Income  of  December  undertaken.  It  la  expected  that 

Vancoarer  Bnrena  The  Financial  Time*  of  $1,834.  The  silver  income  was  in  J  ’  ^lo  ,-o  ilfo  through  a  new  process  of  roasting 


The  Financial  Time*  of  $1,834.  The  silver  income  was  in  \  through  a  new  process  of  roasting 

I  Vancouver.  —  British  Columbia  the  form  of  royalties  from  lease.  17<?  vic«o  ^  f  ’anadian  market 

i  mines  nrodi.ced  more  ore  last  vmr  Expenditures  totalled  $1,322.  leaving  Buena  Vista  heretofore  has 

mines  produced  more  ore  last  year  ^  ^3  3^3  7  h  been  supplied  exrlu.sively  by  the 

than  ever  before,  according  to  a  re-  Liabilities  total  $4,696.  the  largest  end  bonds  of  other  com-  United  States. 

iport  .lust  issued  by  Hon.  W.  A.  Me-  item  being  unclaimed  dividends,  ^enifai  stands  at  $4,410,-  perfection  last  vear  of 

i  Kenzie,  minister  of  mines.  The  value  which  amount  to  $4,638.  The  com-  »■  <ypo  of  roaster,  pvrite  ores 

of  production  was  down  owing  to  the  pany  has  2, .500,000  shares  issued.  ,  nnd  deficit  in  surplus  ac-  ^an  now  be  siiccessfiiliv  treated  to 

I  decline  in  metal  prices,  hut  in  vol-  - —  ‘^°nn'  '®  shown  as  $73,289.  nrr.a„c» 

i  ume  ail  records  were  broken.  riAvamwifk  J\«t 

I  The  1930  mineral  output  of  this  DDfppC  CA17T|i|r  ||n| 


Reliable  Information  on 

CANADA’S  NATURAL  RESOURCES 

A  dependable  free  service  offered  to  investors, 
engineers  and  all  others  interested  in  Canada's 
vast  mineral,  forest  and  water-power  resources. 

Simply  write  or  otherwise  get  in  touch  with 
any  office  of  Canadian  National's  Department 
'  of  Natural  Resources  where  a  wealth  of  up-to- 
date  facts  and  figures  are  available  to  ho  ap¬ 
plied  to  your  problem  by  experts. 

Remember,  this  service  is  free  of  all  charge, 
being  part  of  our  function  in  developing  the 
country. 

Pakadian  National  Railways 

DEPARTMENT  OF  NATERAU  RESOERCES 
C.  Prlee-fireen,  Commissioner. 


I  province  was  valued  at  $55,391,009  PRICES  SOFTER  ON  superintendent  of  mines,  high  sulphuric  content  ore  common 

I  as  compared  with  $68,245,000  the  TAnAllTA  UtlllMr'  r«mnin7* in  Canada,  authorities  declare  that 

previous  year,  according  to  this  re-  Tfl|/fl|UTfl  M|IU|iyi.  Company,  regarding  development  at  ^piy  here  have  other  metals  been 

port,  representing  the  complete  re-  IvllVlIlU  IIIIIIIIIaJ  tbe  Big  Missouri  mine:  commercial 

i  turns  Ubulated  by  the  government.  -  q'uant.ities.  the  Quebec  product  sup- 

!  Considering  the  fact  that  only  ten  \i/  i  «  g  ■  j  i  iui..l,o**  cloths  are  again  indicated  by  the  piving  comer  iron  tivrites  and  "old 
R  r-  Weaknes*  of  Industnal  Markets  diamond  drilling,  while  drift*  failed 


5oo  ou,«.„d,'n'r;urot  „ 

Diinran  Marl'irhio  r,  a  produce  a  quality  of  sulphur  equal 

and  aencrai  niana  ^  to  the  American  and  superior  to  the 

Armfhaid  l.rnLitf  a'’  ^ I  European.  Although  ores  with  a 

rnnaniidatod  ,  ®u*tent  of  mines,  jjjgj,  sulphuric  content  ore  common 
Consolidated  Mining  and  Smelting  r- _ I..  j.., _  . 


,  .3«0  McGill  Street 

F.  V.  Sethert. 

$  ti  perl  n  (I  en  t . 

Albertfl.  SMMkBtrheM  an 
i*nfl  Mnnltobfi 
l7nfon  ^tntjon. 
'WlnnJpes. 


K,  n.  lA  ItFTT, 

^  nperl  n  den  t, 
¥*rl*1.^h  rolumbta. 
11D9  Vnnrnn%-er  RIdi?.. 
V  onotour^r 


coSSl^r^^ In  ca^rVuiLmiHes 

^he  here  have  other  metals  been  i 

‘Tnm'mlrciai  ™'ue-  found  Id  those  ores  in  commercial 

q'uant.ities.  the  Quebec  product  sup- 


diamond  drilling,  while  drifts  failed  besides  ihe  sulphur  ' 


to  show  values.  On  o.ccount  of  the 


An  expenditure  totalling  $400,0O0 


lvT7n7eiaHn  contemplated  at  the  .Aldermac 

hLiIh  7  f  '"fn  P'-'^cty.  the  programme  including  | 

npeirfon  fn  nnn«friif*+  o  Inn  mill  .  ... 


I  years  ago  the  total  value  of  B,  C.  »v«Knew  or  inauarntu  aiamond  drilling,  while  drifts  failed  besides  the  sulphur  ' 

I  mines  production  was  only  $28,000,-  Attributed  as  Influencing  to  show  values.  On  account  of  the  pxpenditure  totalling  $400  ooo 

1 000  the  figure  is  regarded  as  credit-  Factor  contemplated  at  the  .Aldermac 

i  able.  _ _ _  ^  ^  Property,  the  programme  including 

Dividends  paid  by  mining  com-  1  Toronto  B.rea.  The  Financial  Time.  ®  3.”^  7°  ^uBl  Lffice  buildings,  pumping  station, 

ipanies  operating  In  British  Coltim-  Toronto —Easier  nrice  movements  *  ,  property.  Construction  filtering  and  drying  plants  and  rail- 

|bia  totalled  $12,527,652  last  year,  as  Toronto.  Easier  price  movements  ^^rted  m  August  and  the  mill  ^-ay  facilities,  as  well  as  the  con- 

,  compared  with  $13,743,308  in  1929,  again  prevailed  on  the  Standard  turned  over  on  December  1.5,  Ex-  eentrator,  which  is  the  ma.ior  build- 

j  Silver,  lead  and  zinc  production  mining  market  during  the  past  week,  cess  bln  room  was  provided  in  or-  j^g  ^  a,jjj  capable  of  about  500 

j  aurpas.sed  all  previous  marks.  Cop-  stocks  slipping  to  still  lower  levels,  dar  to  t^ke  care  of  the  mine  lots  fcins  a  day  will  he  immediately  in- 

!  per  and  coal  were  the  only  items  to  Weakness  in  industrial  markets  from  aeveral  working  faces.  stalled,  but  its  design  will  allow 

I  show  a  decline.  throughout  the  country  was  a  decid-  Difnculnes  Overcyme,  expansion  to  one  thou.sand  tons 

I  How  well  the  mining  industry  ed  factor  in  influencing  the  mining  Some  minor  mechanical  difflcul-  dailv  on  .short  notice 
'came  through  the  metal  situation  list,  while  continued  easiness  in  base  ties  were  encountered  when  the  mill  c*  ,  w  ,  »  j.  i  i 

last  year  Is  shown  lly  the  fact  that  metal  prices  was  also  a  bearish  In-  was  first  operated,  but  these  have  Mart  Rorl,  Immediately, 


stalled,  but  its  design  will  allow ; 
expansion  to  one  thou.sand  tons : 


the  gross  value  of  all  ore  mined  was 
$6.04  a  ton,  as  against  $7.35  in  1929. 


The  golds  were  irregular. 


it  could  step  up  production  when  fluence.  been  overcome,  and  the  testing  of  The  pumping  station  consists  of 

the  gross  value  of  all  ore  mined  was  .p^e  golds  were  irregular.  McIn-  Property  is  now  being  proceed-  (he  highest  pumping  of  roncen- 
$6.04  a  ton.  as  against  $7.35  in  1929.  ^  ^be  principal  sufferer,  los-  with,  alth^gb  it  will  be  trates  known  in  northern  mining 

Figures  prepared  by  .1.  D.  Gallo-  33  ^^ber  losses  several  months  before  sufficient  re-  circles.  the  concentrates  being ' 

were  not  important  and  in  some  are  available  to  enable  a  def-  pumped  up  forty  feet  at  the  mill.! 

the  1930  output  in  all  branches  of  moderate  gains  were  recorded.  ’“‘,7  to  be  formed  as  to  its  fmm  whei'e  they  are  carried  by  a 

mining  compared  with  that  of  19.9.  -pbo  base  metals  continued  easy  .  *  ,v  n.  i  r-  *  P*P®  the  filtering  and  drying! 

and  International  Nickel  slinned  into  .  tbe  Black  Forest  .Mine  plants  a  mile  distant.  The.se  latter  i 


Diatomite  Products  Limited 

Dlatomlte  IS  indi.spensable  for  the  filtration  of  most 
liquids,  is  used  as  an  admixture  to  concrete  for 
insulation  purpo.sps,  altogether  there  are  ever  200 
listed  uses. 

A  modern  refining  plant  near  Huntsville  la  nearing 
eompletlon  and  recovery  of  raw  material  has  been 
under  way  since  April  241h. 

TVe  recommend  the  purchase  of  shares  of  thi.c  comp.any 
at  $2.50.  Full  particulars  upon  request. 

BARCLAY-MORTON  LIMITED 

906  Central  Bldg.  Toronto  2,  Onl. 


mining  compared  with  that  of  1929 
Valup  Vnliio 

192?  19.10 

Gold,  placer  ...  f  118.711  $  1.12,21 

Gold,  lode  ..  .  1.004.41  9  3.123.17 

Silver .  .1.250.270  4.307.27 

Copper  .....  ..  18.375.682  11,738.521 

Lead .  15.269.696  1 2.535.931 

Zinc .  9.268.792  9.010.09 

Coai .  11,256,260  9  436,65 

Structural  mate- 

riale .  3  921.768  4.092.56 

Miscellan.  metai.s 

and  material.s  1,771.845  796,14 

4VeII  Maintained. 


cases  moderate  gains  were  recorded. 

The  base  metals  continued  easy 
and  International  Nickel  slipped  into 


2.’535.93i  I  The  oils  were  Irregular.  Oil  se 
9.010.091  :  lections  was  active  and  firm,  follow 


9  436,650  1  jjjg.  (be  successful  completion  of  the  P*"**^® 

4  09'.368if®nipany's  well  in  the  East  Texas  work  was  discontinued  a  the  Mon- 
‘■.‘"’’iCjpjjj  arch  Mine.  On  December  1  work  was 

796.145  1  ...  discontinued  at  the  Black  Forest 

I  The  trend  of  prices  In  other  sec-  Mine.  Operations  can  be  quickly 


work  was  curtailed,  due  to  the  low  immediately. 

price  of  silver  and  lead,  and  June  Shafts  of  the  Aldermac  Aline  have 


‘  ,  .  I  i?®  Bst  was  slightly  down-  resumed  when  the  prices  of  mettals  years^^  of  daily  operations, 

‘The  ma.|or  raining  activities  of  •  ward.  No  great  selling  pressure  become  normal.  hundred  tons  of  iron  r.vrit, 


unaergrouna  w'ora  win  oe  carriea  .i  .  .  \  - per-siiver  ore  nas  neen  aeveiopea.  wtii  be  shipped  tc 

otut  thoroughly.  Preliminary  explo-  ‘  hnw  ovol  in  T widely,  at  times  sell-  The  present  devclonient  consists  of  smelter  to  be  milled. 

ration  at  the  125  foot  level  fully  *^3'  driving  a  1.300  foot  tunnel  for  drain-  The  iron  pyrites  i 

>^6  Importauf  constructioH  and  ex- - „„„  .,v;„,u.  ...  ,1.'  *i _ 


I  verified  early  encouraging  drill 
I  n .4* aj >%.**  A**  pQ-llRlOll  plclQS  of  t.ll6  LOnSCll I (13,1  ©U 

{  r©Stllt.8»  iQ  ACidlUOIl  to  ©QCOUQtf^rillo  AffM4*Arv  I>  z*«n**yN  ^o*«**4Ar4 

several  new  nromislng  showlnea  -Mining  &  Smelting  Co.  were  earned 

,  setej'ai  new  promising  snowmgs,  ^  greater  rate  than  ever.  Con- 

-  sidering  the  circumstances,  other 

Barry-Hollinger  Is  reported  to  be  large  operators  have  maintained 


lug  nign  as  driving  a  1.300  foot  tunnel  for  drain-  The  iron  pyrites  will  be  shipped 

age  and  transportation.  When  this  chiefly  to  the  Algoma  steel  plant  at 
Development  of  Nickel  Alloy  J®  completed  it  is  expected  the  pro-  Sault  Ste.  Marie 

perty  will  be  ready  of  the  installa-  One  hundred  men  will  he  employ- 
roresnadows  Wider  Market  tlon  of  a  concentrating  mill.  ed  during  construction. 


FIRST 

Information  gathered  direct 
from  the  mines. 

HAND 

Opinion  based  on  1 5  years 
of  close  contact  with  mining 

men. 

MINE 

NORTHERN  MINER 

NEWS 

TORONTO  $3  a  yea? 

Largest  Mining  Circutation  in  Canads 

[  is  one  of  Ivocarno’s  holdings 


^  -mmondable  -an- ^  ^^w  ^k  -^d^i^ment  tor.-  Mlflfpi  QIITDIIT  |  rnni)  PROfiRFSS  f^Mai^h:  ^;63,777‘' 

Mils  claimed  that  a  higher  than  av- 1  ^T^^^  contained  In  the  an-  HlvIVLL  UUIlUl  !  UUUU  1  llUUllCilJ  J  |  there  to  prove  up  the  ore  bodies  the  month  under  review  ..mUnY 

'erage  gi^ade  of  ore  is  being  opened  record  lead  output;  toe  fact  that  a  !  I'^uncement  by  Dr.  Tryone  D  Yen-  AT  C9>l  1  QQ  AT  CKfOl?  TA!  H  i  Ing^of  8^947  ourn^s 

up.  Work  is  also  being  carried  out  substantial  zinc  output  from  ^b®  i  rT'mp^any^  to  toe  eH^t^^haT^^^^  4)Z4,4jD,1jJ  A1  jljtUt  bULU  j  ‘  t^^  companv  wilt  continue  their  I-ako,  76,238  .inres  from  the  Poicv.- 

at  the  1.875  foot  horizon  but  theiMonarch  mine  more  than  offset  the  '  l"®  enect  tnat  com  x  7  7  me  compan.  -win  conimiie  j  ^  --10  ounces 

i.siwoss'i .  27,115.461  of p^wou.  $i4 , To„-Moy w,.  nw %■. 

?7P®  1°.^  ounces  or  _ _ _ _  *v-.  Year  Lower  ihe  intention  of  the  company  to  La  and  the  Yukon,  accounted  tor  t.io 


con-  203,818  ounces.  The  total  for  Feb- 
tiniies  toe  Richardson  antl-cline  and  ruary  was  195,118  ^ountos,  end 
drilling  will  also  be  concentrated  tor  March,  1930,  163.<il.  Unrii'.:: 
there  to  prove  up  the  ore  bodies  too  month  under  j-eview  OnUiPto  ’- — ^ 
contained  in  the  rich  crumpies  in  ]  output,  was  165,697  ounces,  con.v’st- 
this  section.  *^8;  of  84,947  ounces  front  Kirklanu 

The  company  wilt  continue  their  i  I-^ko,  76,238  winces  from  the  Porci;. 
present  shaft  and  working  and  erect  Ptoe  area,  and  4,512  ounce.s  from 


to  have  been  somewhat  higher  than  silver,  worth  $4,307,270,  j  Dr.  Yensen,  who  developed  the 

April’s  at  about  $21,000.  as  com-  The  value  of  lode  gold,  paoduced  in  i  alloy  with  the  objects  of  reducing 
pared  with  slightly  less  «ban  $20,-1930,  was  $3,323,576.  as  compared  j  loss  of  current  and  increasing  ac- 
000.  with  $3,004,419  in  1929,  or  an  in- 1  curacy  in  booster  transformers  on 


loss  of  current  and  increasing  ac-  Nickel  production  in  1930  accord-  Siscoe  Gold  .Mines  directors  have 
curacy  in  booster  transformers  on  ing  to  the  finally  revised  figures  of  !  returned  from  their  regular  raoiith- 


- -  !  crease  of  10.6<yf.  This  is  encourag-  !  transmission  lines  and  for  other  the  mining,  metallurgical  and  chem-  j  ly  meeting  held  at  the  property  on 

Reports  of  Increasing  New  York  ^  ™®’'®  Particularly  as  it  was  the  i  purposes,  expressed  the  hope  that  ical  branch  of  the  Dominion  Bureau  |  June  let  and  report  satisfactory  pro- 

interest  in  the  better”  class  goja  :  intonsive  efforts  of  several  |  it  would  eventually  revolutionize  of  Statistics  was  103,768.857  pounds  i  gress.  Grade  of  ore  coming  from  the 

stocks  listed  on  the  Standard  Ex-  i  ®— mines  which  more  than  com-  ;  power  carrying  systems.  valued  at  $24,455,133.  This  compares  •  new  stopes  of  the  western  zone  i.« 


change  are  again  heard.  The  pres- !  Pf ®  decline  in  the  output 
encc.  in  Toronto  over  the  week  end  :  J,**®  -am  producer,  toe  Premier^ 


power  carrying  systems.  valued  at  $24,455,133.  This  compares  •  new  stopes  of  the  western  zone  i.« 

Hipcrnik,  as  the  new  substance  an  output  of  110.275.912  pounds  ;  said  to  he  excellent, 

is  called,  is  credited  with  a  mag-  ^‘<^b  $27,115,461  in  1929.  These  fig-  During  toe  month  of  April  the 


Lower  i  toe  intention  of  the  company  to  Ma  and  tne  xuKon,  accounted  lor  t.io 

_  !  make  application  to  list  their  stock  remainder. 

Si.co,  Md  .Ml„d,  dirocor,  ta™  I »» 
turned  from  their  regular  mouth- 

*•  ij  .  ,1.  _  .  etmm  making  the  .aggregate  for  too  lir.st 

;  SILVER  OUTPUT 

down  in  MARCH!  “  S 


of  several  prominent  members  of  I  Placer  gold  output  also  increased,  j  permeability  of  from  eight  to  «res  Include  the  nickel  in  matte  ex- ,  Mill  Heads  were^  approximately 

ih«  Now  VnrU  ’^Hb  the  value  of  $152. 2o5.  OS  ugainst  (jj^p,.  (},„(„(  eommprcial  Iron  Ported  by  the  International  Nickel  i  $14.00  per  Ion  and  during  The  mouth 

Id  1929.  I„cr,as,  of  287-  i  1”,"  S.o.  o  10^1^7  Compady^f  radala.  Lid.,  add  F.l-  otyiay  ,ho  Mill  Hoad,  alll  bo  abo„. 


rre  i^ii?5.vii  in  au  increase  or  :  onfi  pnAhlf»«s  Plprtriral  pnHnpova  tn  Lompany  or  A  anaaa.  LjTQ..  ana  rai-  Muy  me  ahu  i-ieaus  win  ue  anuiu 

St  hb.  1  dZ  Structural  materials  produced  in  :  the  size^^S^^^^  conbrldge  Nickel  Mines,  Ltd.,  valued  $12.00  per  ton.  The  .sveage  ore  of 

minel  fafd UlS"  werc  valued  at  $4  092.568.  i  forn, '  "n<l  nt  toe  same  ttae  to  at  18  cents  per  pound;  refined  and  the  New  Western  Ore  section  which 

Tn*  oT  toe  New  1  '  I  ®®-Pa'-ed  With  $3,921,768  in  1929,  accuracy  electrolytic  nickel  produced  by  the  is  being  rapidly  developed  shows  .9 

wire  While  H  luay  _  International  Nickel  Company,  val-  grade  of  slightly  over  $13  00  per  ton, 

ir..-oi  TviiniTio.  ok/i  V,  It'  ^  sccm  surprising  that  in  a  year  of !  ued  at  the  average  price  obtained  for  Operating  costs  are  now  running  he- 

'loril  of  i  8®neral  depression  <in  increased  out-  SMELTERS  OBE  RErEn>TS.  a,.  iween  .ii  r.o  .oH  is  on  no,-  ton  .,nd  tho 

ports  of  American  interests  rotnine  a  #  .l  *  i  x  •  i 
iLhind  toe  golds  has  been  heard  too  IT, 


1930  werc  valued  at  $4,092,568.  ;  formers  and  at  the  same  time  to  in-  cents  per  pound;  refined  and  the  New  Western  Ore  section  which 

compared  with  $3,921,768  in  1929,  an  I  pj.^^ggp accuraev.  electrolytic  nickel  produced  by  the  is  being  rapidly  developed  shows  .a 

Increase  of  $170,800.  While  it  may  1  " _ _ _ ! _ L’,.,- _  Interaatlonal  Nickel  Company,  val-  grade  of  slightly  over  $13  00  per  ton. 


Production  of  1,886,652  Ozs. 
— Increased  4  P.C.  Over 
March  1930 


per  rent,  over  the  February  outfui 
but  .T.  decline  of  9.5  per  cent,  from 
the  March,  1030,  total.  During  the 
month  under  review  Ontario  pro¬ 
duced  12.46  million  pounds;  Biitish 
roiiimbia.  5.57  million  pounds;  Que¬ 
bec,  5.39  million  pound.s;  and  Man¬ 
itoba.  2  08  million  pounds.  Electro¬ 
lytic  copper  averaged  9.854  cents 


wpr*  onthn«ta«tfonn,r  i  increase  of  $170,800.  While  it  may  1  ' "  ._„L.  _:i.: _  International  Nickel  Company,  val-  grade  of  slightly  over  $13  00  per  ton,  j  i thVvw  VorU 

were  enthusiastically  received  hyipp^jj^  surprising  that  in  a  vear  of!  ued  at  the  average  price  obtained  for  Operating  costs  are  now  running  he-  ada  for  the  montli  of  M.arch  amount- 1  7'®r  ,  oiind  on  th  New^\ork  market 

lolfs  general  depression  <in  increased  ouf- :  SMELTERS  ORE  RECEnTS.  such  products  sold  during  the  year;  tween  .$5  50  and  $6  dO  per  ton  and  the  ;  ed  to  1.886,6.52  nurres,  according  to  |  o®  ®<-toarcd  nito  ^.-.1  cents  per 

f!h  nd  structural  materials  was  i  Ore  receipts  at  Trail  smelter  from  “ickel  in  nickel  oxides  and  nickel  Mill  is  operating  «t  full  capacity,  figure.s  published  by  the  r>®>Tilnion  j 

oftln  tin  made.  It  IS  explained  bv  the  fact  that  i  j Mar  to  21st  Mav-  1931  incli?  salts,  sold  from  the  Deloro  and  Pori  A  station  is  now  being  cut  in  toe  !  Bureau  of  Statistics  This  indie, -ites  i  ®  -  March  of  toe  preced- 

IS  sUftcanrTS  al  “ctil  ‘'^"^‘-•Ption  works  were  under  ;  g^^fr^m  1st  .blnlar,  i9  I  to  <^®lborne  metallurgical  plants  at  its  j  Main  Shaft  .M  the  600  foot  vertical  ;  a  decline  of  ,0.7  v.r  cent  from  Feb  _ 

V  J  way,  notably  the  ue.w  Canadi.in  Na- !  intone'  total  selling  value  .is  oxides  or  salto;  level,  and  cross  culling  the  V.e.steru  i  ruary  and  an  increase  of  4  per  cent.  _ ^  ^ 

I  V  ®®‘^®’'®l  tiona!  Hotel  at  Vancouver  .and  .sev-  ‘  ‘  V„,_  nickel  contained  In  speiss  residues  !  Ore  Zone  will  begin  immediately  |  over  March  last  year.  On  Itarch , 


SMELTERS  ORE  REt  EnTS.  such  products  sold  during  the  year;  tween  $5  50  and  $6  oo  per  ton  and  thi 
Ore  receipts  at  Trail  smelter  from  “ickel  in  nickel  oxides  and  tiickel  Mill  is  operating  wt  full  capacity 


*1.  ,  '  11  ,  large  construction  works  were  under 

:  tv  f  )ir*r  na^'''’|way.  notably  the  new  Canadi.iu  Na- 

rrieinated  from  Naw  Vnrk*^  ®*'®|tiona!  Hotel  at  Vancouver  .and  sev- 
orlglnated  from  New  York.  |  byrtro-elertric  plants.  General 

i  construction  undoubtedly  was  in 


construction  unoounteaiy  was  in  ;  r  .-imnativ’s  retries 
The  shaft  at  the  Moffatt  Hall  i  smaller  volume  in  1930,  but  toe  j  ojjjpp  mines 
I’Property  in  the  eastern  Kirkland  •  special  works  caused  increased  con-  i 
jl/ake  camp  is  now  down  105  feet  j  sumption  of  cement,  building  stone  i 

'and  good  assays  were  secured  land  sand  and  gravel  in  sufficient*  _ _ _ 

across  the  bottom,  it  is  said.  The  amounts  to  more  than  offset  the  de-  j  . 

i  shaft  is  stated  to  have  run  through  clines  In  brick  and  otlier  structural 
one  60  foot  section  that  averaged  materials.  I  «I,/.1««4 

'  tilth  Miscellanpons  Declines.  Ukeland  UOld  fflmeS, 

Tiernhrrv  ia  tinw  en M  i  h  T  '  '  Miscellaneous  metals  and  minerals  I  i'lnitafl 

'rnee’^Z  'L  Ik  enii  TJi  ’’'"I ! ‘®  ‘^e  valup  of  $796,145  Were  pro-  Limited 

fs  okfri  ef  ly  in-  r  ,  ‘  ms'  d«®®d  -  1930.-  a  very  severe  decline 

'  e  venilnt  Hi  I  }  ^  Compared  with  the  figure  of  $1,-  ,  ,  ,  . 

management  expect  o  encounter  773,845  , he  iP29  output.  A  nmAh  Lakeland  op 

>the  mam  vein  at  a  dePth  of  around  smaller  output  of  cadmium  and  no  P[""P® 

30  feet  and  sinking  will  be  con-  production  of  bismuth  and  fluorite  Maisonville  To 

^“ued.  ^gre  the  main  reasons  for  toe  de-  7'®,  .m  the  h 

Cline.  The  mineral  products  listed  •). 

Ofl  Selections’  shares  were  active  m  this  class  are  suhiect  to  consider-  ^  -L 

irecently  on  the  Standard.  Board  fol-  able  fluctuations  of  demand,  so  that  '7,  ® , 

llowing  reports  of  the  successful  wide  variations  in  the  value  of  the  ^  Yievplnomerif 

icompletloD  of  the  company’s  well  in  yearly  output  are  to  be  expected  ■  j  -  tbroiu 

(East  Texas.  In  tots  connection,  the  The  tonnage  of  metalliferous  ore  — , 

•  following  wire  was  received  in  To-  mined  in  the  province  during  193i.'>  snmi 

ironto  from  .1.  I,  Graham,  managing  was  6.803,846  tons,  as  compared  with  v  „  rarric 

idlreetor-  "Oil  Selections  well  on  6.977.681  tons  in  1929.  a  decrease  of  shaft  is  down 

[gauge  test  flowed  at  the  rate  of  850  2,59f-  This  decrease  was  caused  by  stations  w’®re  r 

fharrels  per  hour  into  tanks  with  a  lower  tonnage  from  the  Copper  oqo  faet. 

jralve  oniv  partly  open.  Separator  Mountain  mine.  whi<-b  closed  down  rnent  .’lain-s  th 

icould  not  handle  the  flow  tor  full  |  in  October,  and  the  closing  down  of  tersected  on  ea 

I  open  test  Smith  separator  man  es- 1  many  smai!  minc.i  throughout  the  drifting  was  cai 

timates  flow  et  1.700  barrels  per  province  togpthor.  mor? 

hour  and  considers  it  the  largest  Looking  to  the  future.  Mr.  McKen-  f^pt  of  wndcrgr 

•well  in  the  entire  field.  The  w'ell  zio  says;  "For  1931  it  seems  prob-  has  been 

has  large  gas  flow  and  is  drilled  44  able  that  mineral  production  wii!  jb.e  manacei 

ifeet  into  sand  being  stli!  in  sand  at  show  a  decline  both  in  quantitv  and  ^pppening  the  1 

‘bottom’’  value.  The  effect  of  low  metal  prices  500  feet  and  to 

- -  was  not  fully  felt  towards  the  clo.=*e  intervals  of  10( 

Three  dirertors  of  Canusa  Mining  1930;  and  it  is  evident  that  the  this  is  complete 
Companv  visited  at  the  property  at  1931  average  will  be  well  below  those  levels  will  he 

iPorcupine  last  week  and  have  now  1930,  ,  ,  .  sirniiltaneoiisly. 

advised  the  undertaking  of  an  ex-  "The  rate  of  metal  production  ,n  „ 

.tensive  development  program.  The  ‘he  last  quarter  of  19., il  declined  $4,000,000,  in  s 

directors  were  A.  T.  Waterfall.  De- !  considerably  as  comiiared  with  toe  '  ®;”®'  ®' 

itrolt.  former  executive  vice-presi- 1  PC®'’'®®®  onacters.  owing  to  the  gen •  1  ,.500  000_  sbar« 

ident  of  Dodge  Motors;  Geo.  New-  ®ral  curtailment  programme  being  issiied.  Tbe  tr 

'combe.  Toledo,  and  H.  Kendrick. '  Penefised  by  most  Producers  It  l.s  ( 

.Officials  now  state  the  raise  from  |  ®vidcnt.  therefore,  that  until  there 

ifhe  100  foot  level  has  now  been  -  «  '•ad.r.il  change  in  the  Pmson  J, 

•  completed  through  to  the  .shaft.  condition  of  the  metal  marke  s  of  ® 

‘ ; _  _  ‘  fh©  world,  with  l©ss  excess  stocks  The  sto'^k  is  tra 

I  and  Improved  prices,  no  expansion  Standard  Stock 

Th«  Financial  Times  reaches  a !  in  base-metal  mining  in  British  Eixohan^e.  Tor 


■VV'eek  to  date  ®*Ported.  valued  at  iS  cents  per  i  after  the  complotinn  of  the  Sh-^fl. 
6  651  184  362  P®und,  and  .i  small  amoiinf  of  nickel  !An  active  development  campaign  has 

125  ‘’'772  contained  in  ore  exported  from  a  been  laid  out  on  the  1.50.  300.  450  and 


•completed  through  to  the  .shaft. 


Th«  Financial  Times  reaches  a  I  in  base-metal  mining  in  British 
class  of  people  «hi»  are  Interesied  1  Columbia  can  he  expected.  Similarly, 
and  able  In  buy  investment  securl-  i  a  decided  improvement  In  the  price 
.ties.  of  silver  will  be  necessary  to  stirau- , 


Lakeland  operates  a  gold 
mining  prospect  located  in 
Maisonville  Township.  Onta¬ 
rio.  in  the  Kirkland  Lake 
Mining  camp.  The  property  is 
some  3 '"2  miles  from  Bourkes 
Station  on  the  T.  &  N.O. 
Ra'lw-ay 

Development  has  been  car¬ 
ried  out  through  two  shafts. 
The  No  1  shaft  is  down  5,5 
feet  and  some  crosscutting 
has  been  carried  out.  No.  2 
shaft  is  down  236  feet  and 
stations  w®re  cut  at  50,  100 
and  ?00  feet.  The  manage¬ 
ment  .’laims  the  vein  w'as  in¬ 
tersected  on  ea'’h  level,  when 
drifting  was  carried  out.  .Al¬ 
together.  more  than  2.000 
feet  of  underground  develop¬ 
ment  has  been  carried  out. 

The  management  proposes 
deepening  the  No.  1  shaft  to 
500  feet  and  to  cut  stations  at 
intervals  of  100  feet  When 
this  is  completed,  several  new 
jovels  will  he  opened  up 
simultaneously. 

l  akeland  is  capitalized  at 
$4,090,000,  in  shares  of  $1.00 
par  '  aiiie,  of  which  about 
1,500,000  .shares  have  been 
issued.  Tbe  treasur.v  is  said 
to  have  heen  financed  to  the 
extent  of  $25,000,  with  ar¬ 
rangements  rrade  for  the 
securing  of  additional  funds. 
The  .sto^k  is  traded  in  on  the 
Standard  Stock  and  Mining 
Elxehansp,  Toronto,  having 
been  called  on  the  listed  sec¬ 
tion  re.'ently. 


prospect  in  the  Timagami  forest  re-  the  690  foot  levels  ; 

serve  of  Ont.ario.  The  General  Manager  Mr,  ,1.  .M.  : 

The  greater  part  of  the  world's  I’'’"'’'®®®  >'®‘'®  ''’«®  f®''  J!’®  ! 

nickel  Biipplv  comes  from  the  mines  ""‘I  ®  '’®  ! 

located  along  the  r  m  of  the  norite-  prepared  by  him  for  issuance  to  the  , 
micropegmatie  eruptive  of  the  Slid-  shareholders  at  an  early  date  Dur- , 
burv  basin  area  in  Ontario,  Two  'isit  toe  Directors  author- • 

companies  have  reduction  plants  in  I’  ®"-'  to  ”?  '®t^® /'”•  'h®  ®rec- 

this  district,  Tlie  Internationai  ‘wn  of  .i  new  Bunk  Hou.se  to  take  ^ 

Nickel  Company  of  Can.ada.  Ltd.,  rare  ot  ihc  employees,  necessary! 

operates  smelters  at  Copper  Cliff  for  the  enlarged  development  pro-  • 

and  Coniston.  while  the  Falconbridge  framme  and  also  approved  the  erec-  ^ 

Nickel  Mines.  I.td.,  smelt  nickelifer-  -on  of  an  .Aina  Ore^  I  ramu  ay  from 
oils  ores  at  toeir  property  a  few  the  Maj^n  or  •  entral  Shaft  to  the  Mill. 

miles  east  of  the  town  of  Sudbury.  . . 

Nickel  is  also  rernvered  in  smaller  TP|7iy|\I?DC  r*  A  T  I  im 
quantities  from  siBer-onbalt-nickel  I  f  IM  jlrl\  J  |^tt|.|.rD 

ores  of  Ontario  by  the  Deloro  Smelt-  ■ 

Ontario.  BY  LOCARNO  GOLD 

Smelter  matte  produced  at  Slid-  . . 

bury  and  containing  about  gooi  cop-  r-  ri»IBnrr 

per-nickel  is  treated  bv  the  Interna-  EAtenaive  Diamond  DnS.bn^  Pr^ 
tional  Nickel  companv  at  toeir  plant  gram  PlannerJ— To  Lrect  , 
in  Port  Colborne,  Ontario.  This  re-  jps,  |VH|1 

finery  produces  electrolv-tic  nickel,  _____ 

nickel  oxide,  nickel  shot,  converter 

copper  and  anode  sHmes  containing  ^ "  i  VipM  in 

platinum  group  metals.  The  Inter-  carno  Go  d  .  ines  '  '  '  anriHori ! 


.at  the  6P0  foot  vertical  !  a  decline  of  19.7  rer  cent  from  Feb-  I  toe:  jo.ar _ _ 

ross  culling  the  V.e.steiu  '  ruary  and  an  increase  of  4  per  cent  j  ~ 

vtll  begin  imiiiediatoly  1  over  March  last  year.  On  Ifarch  1 

implotion  of  tiip  Sh-^fl.  I  16,  tbe  price  of  silver  advanced  to  |  ▼  '* 

^velopnient  campaign  has  :  31  375  cent.s  an  ounce,  a  new  high  j  lr»v€»atoF» 

It  on  the  1.59.  390.  459  and  ’  for  the  year  Stiver  quotations  aver-  |  mm-f  •  ■  jjr* 

levels  I  aged  29.19?  cents  .an  ounce  for  the  11111^1111(11  UliniCS  » 

■ral  Manager  Mr.  .M.  :  month  as  compared  with  26.773  c.4nada  Toronto 

heen  at  the  Mine  for  the  I  cents  for  February, 
and  a  report  is  being  :  Gold  output  increased  heavily  to 


national  Nickel  •  ompany?  roiling  Ottawa  on  May  f. 
mill  at  Huntington,  iVest  Virginia,  to  pcoc^od  at 
U.S.A.,  takes  both  nickel-copper  mat-  sive  diamond  dnilir 


■A*  .a  meeting  of  directors  of  Lo- 1 
carno  Gold  Mines  -  irnired  held  m  1 
Ottawa  on  May  tsfh.  •»  was  derided, 
to  proceed  at  once  with  .an  ev(en- , 
sive  diamond  diiilinc  campaign  and 


mtEoC 


Motor  Oa 


te  and  elecfrolvtic  nickel  cathodes  tender.s  are  being  '-aiied  tor  on  .V I 
from  the  Port  Colborne  refinery  tor  900  feet  of  dnllinr  n  ,.  , 

its  raw  materials,  tbe  one  for  the  done  along  the  avis  -he  an..-c.i-, 
production  of  monel  metal,  the  other  nical  fold  whu.’h  cyteu  is  or  a  ms- j 
for  special  nickel  alloys  Washed  tance  of  approxlmateiv  a  mile  across , 
nickel  sulphide  is  exported  from  the  the  properti  .  .  1 

Port  rolborne  plant  for  reduction  to  The  hoiduigs  of  to'-arpo  •■•n  which  I 
metallic  nickel  by  the  Carbonyl  pro-  work  i.s  to  b*’  cmicenrrated  am  siDi_j 
cess  in  toe  company’s  British  plant  ated  in  tbe  rhnrmont  dis  rm  o.  , 
at  Clydach,  Wales.  Nova  Scntui  adi'-^uimz  the  Kicbard  . 

Residues  and  silmes  containing  son  Mine  "bjrb  was  ,=o  succee.sfuily 
precious  metals  from  both  the  Port  worked  f'^r  '  p<  '^i'''d  of  1  •  yrar.s  me 


Colborne  nnd  <  lydarli  plants  are  companv  ii.T.  in-  nbtaincil  t  le  unde 
sent  to  the  new  precious  metals  re-  veloped  i  ciii<'T\  of  the  Ric.iardson 
finery  operated  by  tbe  International  Mine,  intends  !■•  thoroug->iy  tes  tn-i 
Nickel  Company  at  Acton,  Isandon,  area  as  wi'i'  as  its  original  pronns- ] 


Nickel  Company  at  Acton,  Isandon,  area  as  w 
England.  Matte  produced  at  the  ing  groiin 
smelter  of  the  Falconbridge  Nickel  ready  sun 


on  tt  liici'  they  have  ai-  | 
i  sliaft  to  a.  depth  of  113j 


-Mines.  Ltd.,  is  exported  for  treat-  feet  and  done  consulerable  cros.s- 
nient  in  the  nickel  refinery  of  this  cutting.  '’’•'  rcsuit.s  from  yvbich 


company,  situated 
Norway. 


Kristausan  yvork  hsyc  ‘'pen  me.st  eneouraging. 
The  Iliirricapc  I’o'nt  Mine  which  1 


2000MILES 

to  the  FI  LLI  NO  with  SAFETY 


THE  HNANCIAL  TIMES,  MONTREAL.  JU 


DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 

INDUSTRY  SHOULD  \Aid  for  steamship  Services  to 


BE  BASED  ON  OUR 

•  m  rknn/\*Tf\nffin  ***'  nt  the  Trnn»p<»r<nfio.i  committrr  of  fho  T.  M.  A.  fort  Wlliaiti  Mcetuis  Asks  Gov- 

l•KKAT  RFSllIIRr PS  question  of.  adequate  old  for  once  indicates  the  seriousness  of  this  eminent  to  Stop  Evasion 

Ulllifll  llLll/VUllvliU  direct  steamship  services  between  situation,  ,  . 

,  _ j _ j  _ _ In  addition  to  this  and  in  support  o» 

— - - -  I  c  anada  and  vflrioTis  foreic:n  rountripj;  *  i 

t%  ^  u  f  ..  ’  thp  Afsortntion  B  view  regarding  - - 

Research  Laboratory  and  Llieni*  has  been  the  suh.iecf  of  consideration  steamship  services  it  should  |  REVISION  NECESSARY 

ists  as  Factors  m  Continued  ,  and  action  by  the  Association  over  be  noted  that  the  I'nited  States  _ _ _ 

Development  :  a  period  of  years.  Durin;:  the  war  ,  through  the  passage  of  a  Merchant  William.-  Enforcement  and 

_  '‘he  Association  odvocated  the  crea- ;  Marine  Act  seveml  years  ago.  in-  amendment  of  existing  enactments 

RUSSIA’S  BIG  EFFORT  lU"”  ^'"ding  a  provision  for  mail  con-  the  Ship- 

DIVJ  trrvrixi  Merchant  Marine,  bollowinp  that,  it  tracts,  has  created  a  form  of  aid  ,  *  respectln.g  coastwise  trade 

-  advocated  the  use.  by  Canadian  ex-  '  which  at  the  present  time  amounts  r  foreign  vessels  and  measures 

To  the  research  laboratory  and  to  ,  porters  and  importers,  of  Canadian  ,  to  an  annual  expenditure  of  over  „-„4nrH'on  of  Canadian  shin- 

chemists,  the  world  of  Industry  owes  !  jniand  tronsportation  facilities.  Can-  twenty  million  dollars  <'f"'P>'ing  |  “?  in  tho  samA  manner  as  corn- 

much  and  chemistry  must  continue  I  adian  porta  and  direct  ocean  ser- :  thirty-.seven  contracts  and  this  will  !  ;  f„.oi-.n  chinntne  is  nVotected 

to  lend  to  industrial  development  I  vices.  In  addition  it  has  also  Te- '  be  supplemented  by  seven  additional  i  ^^f  ,.pgpppj(yo  ooun- 

all  the  Intelligence  and  acumen  with  cently  recommended  that  the  Gov- .  contracts  totalling  over  two  million  unon  the  Dominion 

which  its  individuals  are  gifted,  Ar- 1  ernment  should  give  aid  to  steam-  dollars.  In  addition  to  this.  sTran-  p  '  ‘  ^  result  of  a  res- 

tbur  B.  Purvis,  president  and  man-  ship  services  both  private  and  gov- j  gements  are  made  for  the  building  n-ecAd  nt  a  meeting  here 

aging  director  of  Canadian  Indus-  ernment  owmed,  in  order  that  our  i  of  vessel.s  in  the  I'nited  States  on  i  renrAsentative  of  vessel 

tries, j^lmited,  told  a  meeting  of  the  services  may  be  adequate  to  compete  ,  which,  for  a  period  of  vears,  from  I nnhiie  »nH  ottier 
r  _ _ _  secAAiAtiAn  _ _  „1 _ J.. _ -.ill  I  owncrs,  mariners,  public  and  other 


Extend  Canada  s  Export  Trade 


URGE  ACTION  ON 
ENFORCEMENT  OF 
SHIPPING  LAWS 


A  Canadian  Investment 


Fort  Wiliam  Meeting  Asks  Gov¬ 
ernment  to  Stop  Evasion 
of  Act 


Research  Laboratory  suid  Chem¬ 
ists  as  Factors  in  Continued 
Development 

RUSSIA’S  BIG  EFFORT 


in  an 


REVISION  NECESSARY 

Fort  William. —  Enforcement  and 


Canadrkn  Chemical  .Association 


with  those  from  other  countries 


plans  already  concluded,  there  wi 


Industry  in  Canada  should  pri-  it  has  been  felt  for  some  time  that  be  expended  some  two  hundred  and 
marily  be  based  on  the  natural  re-  the  existing  aid  to  steamship  services  ;  seventy  million  dollars.  The  mnll 
sources  of  the  country,  he  believed,  is  not  sufficient  to  properly  take  j  contracts  referred  to  also  require 
for  here  was  a  potent  challenge  to  care  of  the  needs  of  our  export  '  the  building  of  faster  and  more  up- 


organlzations. 

The  resolution  will  be  forwarded 
to  every  centre  in  Canada  affected 
by  present  shipping  conditions  on , 
the  Great  I-akes.  asking  endorsa- 1 


the  petple.  Rich  were  Canada's  na- ,  trade.  Some  of  the  services  are;  to-date  ships  and  the  remodelling  of  I _  on^*  win  he  forwarded  to  Pro-' 

tural  resources  and  great  were  the  ;  being  operated  with  ships  which  are  |  others,  so  that  at  the  expiration  of  a  |  f„HArsi  minfater  ! 

possibilities  of  development.  He  sug-  not  modern  or  fast  enough  to  com -.few  years  the  annual  amount  under  .  inetirA  thA  fAdAmi  rntnister  of! 

gested  that  Industry  centre  around ,  pete  with  services  from  other  conn-  these  contracts  will  be  increased  ^  --naia  and  to  all  nnh- i 

development  of  these  resources  and  ;  tries.  The  failure  to  properly  aid  the  '  end  the  ocean  services  from  I'nited  ,,  „r~Qni7atinna  tri  Camdinn  norts  I 

that  Canada  avoid  industries  that  |  development  of  direct  ocean  services  j  States  ports  considerably  Improved.  the^lakes  ^  I 

have  no  place  in  Canada.  I  between  Canada  and  foreign  coun-  With  these  facts  before  us  it  seems  °  n-aonihiA  to  tha  rABoiutton  ! 

To  industry  and  the  chemist,  tries  adversely  affects  our  ports  and  ;  that  the  Canadian  ‘^OTernment  ,,  ®  ^  ®  nrABont  rnn*dfan  ahtn- i 

Canada  offers  much,  he  stressed,  inland  transportation  facilities,  as  should  give  serious  consideration  fo  '  ,  ^  „  anabiA  “thA  narticina- ' 

Here,  tariff  was  uppermost  in  na-  |  well  as  our  exporters  and  importers,  i  some  plan  of  aid  to  steamship  ser-  ;  ;  ®  i„  ih-  pana  ! 

tional  economy  and  many  benefits  |  The  close  proximity  and  the  com- |  vices,  properly  safeguarded,  '^'Wch  i  ^  ‘ ! 

w6uld  arise  from  agreement  on  the  paratlve  freedom  with  which  traffic  ;  will  more  adequately  take  care  of  I  ®  ®  ®  ‘  | 

part  of  industry  on  the  fundament-  may  flow  through  the  .Atlantic  and  the  needs  of  Conadian  exporters  and  ® 

als  of  the  tariff.  “The  measure  of  j  Pacific  poTts  of  the  I'nited  States  nt  '  importers. 

success  of  industry.''  he  sta^s  “is  ^ - - -  According  to  inf^^^  given  to  I 

Reports  on  Progress  Made  -  Twti 

i  by  the  National  Research  Council. 

through  tbree  types.  Power  as  rep- ,  ^  _ _  I  ^  ^^^nadiali  shipping  tied  up  in  the' 

cal^Ctfmnanv •  research  as  bv  Can- i  A’ictorla. — “In  a  review  of  the  ac- 1  pense  of  the  state  and  researches  I ports  as  a  direct  result  of  laws  I 


success  of  industry,”  he  states,  “is  j  - - 

the  ability  to  earn  returns  without ,  MJf  A  «  n  MJf  J 

taking  advantage  ot  the  tariff  Keports  On  rrogress  Made 

chemical  industry  had  developed  j  National  Kesearch  Lounctii 


through  three  types:  Power,  as  rep- 
resented  by  the  Shawinlgan  Cheml- 1 
cal  Company;  research,  as  by  Can- j  Victoria, 
adian  Industries,  Limited,  and  by  i  tivities  of 


International  Business 


The  number  of  Borden  shares  owned  by  Canadians  now 
exceeds  500,000 — approximately  7'/:%  of  the  entire 
outstanding  stock  of  The  Borden  Company  —  a  substantial 
Canadian  investment  in  a  large  and  growing  business,  inter¬ 
national  in  scope. 

The  Borden  Company  has  operated  in  Canada  for  c>ver  20 
years — meeting  Canadian  and  export  needs  for  milk  products 
of  purity  and  uniform  quality. 

Public  acceptance  of  Borden  products  has  resulted  in  a  steady 
expansion  program,  which  has  meant  the  use  of  constantly 
increasing  capital  in  Canada  and  the  employment  of  an  in¬ 
creasing  number  of  Canadian  citizens. 

The  wide  and  diversified  markets  of  Borden's,  both  on 
the  North  American  Continent  and  abroad,  together 
with  a  diversification  of  products  which  embrace  the 
entire  dairy  industry,  give  a  factor  of  safety  and  great 
potentialities  to  the  Company's  securities. 


The  Borden  company 

BORDEN’S  Limited 


National  Reesarch  of  more  restricted  and  special  bene- 


productsas  the  International  Nickel  Council,  organized  by  the  Govern-  fit.  -and  therefore  at  the  expense  of 

Company  of  Canada  and  the  Con- '  ™ent  of  Canada  in  1916.  during  the  private  companies  who  would  con-  ^  trans-shipment  to  Mont- j 

solidated  Mining  and  Smelting  Com- 1  past  year  there  are  a  number  of  tribute  to  the  cost  of  the  work  or  j;eai  similar  condi^ 
panv  of  Canada.  In  the  matter  of  |  developments  that  might  be  singled  |  have  their  research  investigators  Ported,  exist  in  most  other  Canadian  j 
chemical  research,  the  business  of  but  for  .special  emphasis.”  says  the  |  work  on  their  problems  in  the  N'a- 

eettlne  assistance  in  research  from  '  report  of  the  Education  Committtee  j  tional  T^aboratories.  Revision  of  the  present  act.  If 

S.P  *c*n»S  BMm.ly  .d- 1  ot  th.  C.D.dl.n  M.nut.Mor.n.'  -A.- 1  ro.trlb.Ho.,  I>o.hW.  J"!"!?,  If  'Z.JSL  ".r.tLlTt 


ports  on  the  lower  lakes. 

Revision  of  the  present  act.  It 
universally  was  felt,  is  of  utmost 


intageous.  soclation  to  the  annual  general  |  "During  the  past  year  the  interest  I 

“I  hope  vou  will,  as  a  body  and  rneeting  of  that  body  held  here  this  •  ^  ntimber  of  companies  in  thejp  _  t^^v-itiati  aaH  ma-fnA 

as  Individuals,  prevent-  chemistry  “Quite  a  remarkable  rear- 1  ,q,fer  plan  has  been  mi,- 1  Canadian  workmen  and  marine 


being  used  to  accentuate  the  hor- 1  tion  frorn  the  depressed  state  of  in-  |  contributions  toward  the  expense  of  |  jV 

_ »♦  a.  - _ tm  I  tiFaa  flsA  /TnTnanH  I  _ _ _ _  _ i _  _ i  1CB8. 


men  added  to  the  country's 


Census  to  Embrace  Research 

Merchandising  and  Service 


rors  of  war/’  he  asserted.  “There  is  dustry  -^^as  the  increased  demand  |  proup  of  researches  has  been! 

a  tendency  in  that  direction  today,  made  upon  thecouncil's  laboratories  ;  doubled  by  those  interested  during  I 

Of  course  we  have  the  old  argu-  N>ver  before  had  the  officers  of  the :  the  year.  In  the  last  month  one  of 

ment  that  war  is  inherent  in  hu-  council  received  so  many  requests '  ,hp  Maritime  Provinces  signified  Its 

man  nature,  but  facts  do  not  speak  for  assistance  in  the  utilization  of  i  intention  to  place  an  Investigator  In  I®  if  ®eBdv  ^cn^I 

that  way.  If  we  can  imagine  an  waste  products,  the  standardization  the  rouncil's  laboratories  at  its  own  "I  i 

attack  on  this  world  by  another  of  products  and  In  other  efforts  of  expense  AofArnment  ^  of 

world— say.  Mars,  we  will  quickly  economy  and  efficiency.  This  ten-  .  jn  the  estimates  which  the  Gov-  Ill 


turers'  agent,  manufacturer's  sales 
branch,  commission  merchant,  etc.; 
by  value  of  sales;  by  capital  invest¬ 
ment;  expenses,  excluding  cost  of 
goods  purchased  for  resale;  invent- 


Amerlcan  vessels  taking  cargoes  '  Believed  Results  Will  Assist  Materially  in  Solving  Many  Important  salfs*  breakdown;  cash  and 

from  the  l^ehead  for  trans-ship- j  Business  Problems — Striving  For  Greater  Efficiency  in  Dis- 1  Serviceestablishments:— 

MontlAli  '  tribution  of  Goods.  I,  By  types  of  services  rendered  by 


pear,  that  we  would  be  as  one.  No,  j  *he  dusie 
chemistry's  duty  is  not  to  accen- '  laborator; 
tuate  the  horrors  of  war.  Its  duty ;  statement 
lies  In  the  furthering  of  the  pro-  stances  b 
gress  and  development  of  industry  j  curtailed, 
and  of  mankind.”  ,  “In  the 

Mr.  Purvis,  In  his  opening  re-  j  reived  th 


_  _  _  ....  economy  and  efficiency,  i  ms  ten-  “In  the  estimates  which  the  Gov-  ‘“"‘'if' 

realize  that  all  our  world  difficul-  dency  had  been  noted  In  other  coun  J  ernment  has  placed  before  the  I  '  ® 

ties  and  differences  would  dlsap-ltries  than  Canada  and.  In  spite  of  |  House  of  Commons  is  an  item  of '  ^  “en 

pear,  that  we  would  be  as  one.  No,  j  the  business  dislocation,  research  i  $2.hnn.ono  to  complete  the  construc-  T^v  xt 
chemistry's  duty  is  not  to  accen- 1  laboratories,  according  to  reliable  ,  tjon  of  the  National  Research  Lab- '  p 

tuate  the  horrors  of  war.  Its  duty ;  statements,  have  In  important  in-  oratories  Building  and  provide  j  ?®' 

stances  been  augmented  rather  than  equipment  The  stone  work  is  now '  ?«a  ft  '  on  the 

curtailed.  almost  completed  and  the  contrac- !  meeting. 

“In  the  minds  of  those  who  con-  tors  expect  to  hand  the  finished  ;  ^0  HOLD  HALIBIT  CONFERENCE 


Mr.  Purvis,  In  his  opening  re- 1  reived  the  National  Research  La- 1  building  over  to  the  Gouncil  before 
marks,  recalled  that  not  many  years  i  boratories  has  been  the  idea  that  in  I  the  end  of  the  present  year.  'When 


ago  the  miracles  of  Industry  came  them  could  be  combined  the  prlnci 


s  done  approximately  250,000 


about  through  different  motives  ‘  pies  on  which  the  United  States  Bu-  j  square  feet  of  floor  space  will  be '  industry  to  appoint  repre- 

from  those  of  today.  Industry,  in  reau  of  Standards  and  the  Mellon  i  available.  |  sentatives  to  a  con^rence  board  was 

the  past,  was  striving  solely  for  pro- i  Institute  have  operated;  that  is,  ‘  The  laboratories  which  the  Na-  ,  .®  International 

fils  for  the  owners.  ’they  would  be  prepared  to  ronduct  tional  Beesarrh  Council  has  already  ™  .  I”  Ottawa 

“Those  were  the  bucketeerlng  i  researches  of  general  public  inter-  established  have  completed  a  year  i  4^.  ^  j  Commission  was 

davs,”  said  Mr.  Purvis,  "the  dark .  est  and  therefore  at  the  full  ex-  of  Intense  activity."  established  under  the  Pacific  Hal i- 

davs  of  industry.  But  Industry! - but  Convention  between  Canada  and 

Vf-l  «  Urn  Hiitv  I  -A  _  ^  ^  Lnited  States  for  preservation  of 

today.  It  is  striving:  to  ultimately  j  President  of  C.M.A.  Outlines 

reach  the  ideal  of  subordination  of  I  »>  *  .  .  /•  rx  t  .  nc  ana  uenring  sea. 

owner  and  employee  Interests  to  |  r^nltCIPS  rOT  UPtiP!  f%nTnpn§‘  — — 

those  of  public  Interest •’  A  UtfLICd  f  W f  UClUpincill  |  they  have  been  doing.  The  Onta- 


vBBi;  M  Mon  inbalion  of  Good..  ,  By  type.  0l  lietvlce.  rmdered  by 

declared,  and  action  by  the  federal  Ottawa. — It  is  well  known  that  we  problems  which  are  increasingly  etc.;  by  value  of  sales*  hv  canital  In- 
government  is  of  vital  Importance  if  I  are  still  far  from  perfection  in  our  confronting  business  men  in  this  vestment-  exnenses-  ’  saieq  hrAair. 

Canadlan  companies  are  not  to  i  business  activities.  Some  phases  of  connection.  down-  snecial  data  on  automotive  ini 

suffer  heavy  losses  and  marine  men  ;  it  have  advanced  further  than  others.  In  the  censfjs  of  Merchandising  and  dustry. 

to  be  left  stranded.  I  Production  has  become  extraordlnar-  Service  Establi.shments,  the  Domin-  Manufacturers- _ 

N.  M.  Paterson,  president  of  the ;  Hy  efficient,  transportation  abundant  Ion  Bureau  of  Statistics  will  collect  Data  on  channels  through  -nrhiAh 

Paterson  Steamships,  Limited,  op-  and  swift,  and  capital,  as  a  rule,  from  every  wholesale,  retail  and  ser-  goods  are  distributed  le  direct  to 
erating  more  than  .20  vessels  on  the  I  plentiful.  The  distribution  of  goods  vice  establishment  in  the  Dominion  consumer,  through  jobber  agent 
Great  Lakes,  attended  the  meeting.  |  from  producer  to  consumer,  however,  data  concerning  employees,  wages,  commission  merchant  etc  through 
rn  nniD  wiTrarm  rnvFmrvrr  '  progress.  It  is  gen-  sales,  expenses  (other  than  cost  of  own  branches,  etc.,  etc.  " 

lu  nujyij  UAiyiifi  1  I  UN » r,ilfc4i I  E  .  era llv  conceded  that  our  system  of  g.oods),  type  of  store,  capital  invest-  in  view  ot  the  immense  value  of 
Ottawa.  —  Decision  to  Invite  vari-  distributing  goods  is  not  nearly  as  ment.  and  inventories.  These  data  such  a  comprehensive  -ilcture  of 
ous  branches  of  the  Pacific  Coast  j  efficient  as  our  production.  This  is  will  be  collected  with  complete  re-  distribution  the  Bureau^  seeks  the 
halibut  industry  to  appoint  repre-  |  a  fact  of  great  Importance  foi-  the  gard  to  secrecy  as  to  individual  re-  co-operation  of  every  individual  mer- 
sentatives  to  a  conference  board  was  i  general  welfare,  for  distribution  is  turns.  Figures  supplied  by  indivi- ;  chant  engaged  in  merchandising  or 
reached  when  the  International  i  one  of  the  chief  of  economic  activl-  dual  firms  cannot,  under  the  law.  be  service  activities,  all  retail  and 
Fisheries  Commission  met  in  Ottawa  •  ties.  Through  lack  of  adequate  In-  made  known  to  any  person  or  body,  whole  associations,  chambers  of  com- 
May  28th.  The  Commission  was  '  formation  we  do  not  know  Just  how  either  public  or  private.  They  will  merce.  boards  of  trade  manufactur- 
Bstablished  under  the  Pacific  Hall-  1  great  Its  importance  is.  We  cannot  be  used  only  for  the  compilation  of  ers'  Association,  trade  papers  jour- 
but  Convention  between  Canada  and  say  how  our  merchandising  and  ser-  statistics,  and  no  statistics  can  be  nals.  newspapers,  and  all  others  who 
the  United  States  for  preservation  of  j  vice  establishments  compare  with  our  published  which  will  reveal  in  any  can  in  any  way  assist  in  the' nro- 
balibut  fisheries  of  the  North  Paci-  nroduction  estahlishments  as  to  niim-  wav  an  individnal's  hiiRinAss  wtiAn  ^ 


owner  and  employee  Interests  10 
those  of  public  InteresL” 

Russia,  he  continued,  has  since 
maugtirated  a  new  experiment  for 
Incfysiry,  "and  -we  are  a  little  too 
prone  to  criticize  Russia’s  effort" 


- -  Convention  between  Canada  and  say  how  our  merchandising  and  ser-  statistics,  and  no  statistics  can  be  1  nals.  newspapers,  and  all  others  who 

_  _  the  United  States  for  preservation  of  :  vice  establishments  compare  with  our  published  which  will  reveal  in  any  can  in  any  wav’  assist  in  the’ nro- 

f  g  fyl  /A  halibut  fisheries  of  the  North  Paci- j  production  establishments  as  to  num-  way  an  individual's  business,  Wheniject.  .  ’  ^ 

•  vMCCeffCO  fic  and  Behring  Sea.  I  her  employed,  wages  paid,  capital  in-  the  data  are  collected,  tabulated  and  I  The  Importance  of  this  census 

»rf  fnr  DpDPinnmpnf  - - ■  vested,  value  of  sales  and  so  forth,  compiled,  a  broad  picture  showing  the  should  be  stressed  far  and  wide  so 

CV.C  ^  I  they  have  been  doing.  The  Onta-  . This  is  the  one  great  field  of  econo-  salient  features  of  our  distribution  I  that  those  who  have  to  fill  in  the 

fho  I I^esearch  Foundation,  establish- :  mic  activity  concerning  which  there  system  will  be  available.  This  will  |  schedule  will  do  so  with  the  utmost 

t//  CffC  X^UUigltjr  O  Aflucioir  CCO  I  ed  hv  the  Government  ot  Ontario,  is  a  lamentable  statistical  Ignorance,  include  the  following:—  I  completeness  and  accuracy  The 


f Continued  from  Page  11) 


-  !  has  erected  a  new  building  and  has  i  Because  of  the  urgent  need  of  Retail  stores  ;  |  success  of  the  census  will  depend 

great  amount  of  unemployment;  •'^‘’oratories  working  in  con.lunction  raore  light  on  our  merchandising  and  By  types  of  commodities  handled ;  largely  upon  the  efforts  which  those 
“It  would  seem."  he  said."  that  I  campaigns;  through  strengthening  hardship  and  loss  of  business ,  "'iih  groups  of  manufacturers  with  ;  f'cr vice  activities,  that  Is,  those  of  and  hy  localities;  hy  types  of  e.stab-  who  realize  its  great  possibilities  and 
it  is  a  tendency  of  all  to  object  to  •  the  desire  and  will  for  trade  among  during  the  past  winter;  that  if  this  results.  Other  provinces  i  distributing  goods  and  services,  there  lishment,  unit,  multiple,  indepen-  value  put  forth  to  give  it  publicity 

others  reaching  their  aim  hy  an- 1  British  people;  and,  las*  bii*  not  action  had  not  been  taken,  condi- ’ uP  organizations  and  are  |  has  arisen  a  demand  for  a  compre-  dent,  chain,  etc.;  by  value  of  sales;  and  to  “put  It  across”  to  those  of 

other  road.  Be  tolerant  towards  least,  through  conferences  of  husi- ■  tions  would  have  been  ro-uch  worse .  on  experimental  work.  The  ;  hensive  census  of  these  activities  on  by  capital  investment;  expenses,  ex-  more  limited  vision. 

Russia’s  attitude.  That  is  one  need,  j  ness  men  representing  different  '  in  Canada  than  they  are  at  the !  P^^vorsit.les  are  continuing  and  In- 1 ‘he  part  of  business  men  all  over  the  eluding  cost  of  goods  bought  force-  — - - 

today  tolerance.  One  must  admit  |  parts  of  the  Empire.  The  people  of  present  time;  and  that  these  pro- i ‘ossifying  research  in  their  own  la- I  Dominion.  It  is  in  response  to  this  sale;  inventories:  sales  breakdown; 

.  -t;.  ..  .4, _ . _ I  I,.  _ 1-,'  _ _ 4.-...1..1..  _ _ J-  Brin,  „-4„l.1-  _  HAmanH  IVioi  oiiaH  a  AAnoiio  b-HI  Via  enAAjsl  rioto  Ar.  V.A4..1r  _ _ _ 


today,  tolerance.  One  must  admit  |  parts  of  the  Empire.  The  people  or  present  time;  and  that  these  pro- 1 '•ensiiying 
that  the  clique  in  Russia  is  going  British  Columhia  are  particularly  teefivo  measures  have  already  etim- j ‘’oratories 


success  demand  that  such  a  census  will  be  special  data,  on  hotels  and  restaur- 


A  million  people  are  try- j  concerned  with  promoting  trade  ulated  and  will  increase  permanent- 1 Is  being  developed  In  Canada  |  iaken  along  with  the  population  cen-  ants;  cash,  credit  and  instalment 


Ing  to  impose  their  will  on  one  j  with  Australia 
hundred  million.  Those  people  are  i  and  we  trust 


New  /Zealand.  Iv  the  volume  of  production  in  Can- 1  an  army  of  research  men,  the  pick  i  e'ls  this  summer.  It  is  widely  he-  sales. 


satisfactory 


inspired  today,  yes,  and  with  en-  agreements  will  he  negotiated, 
thuslasm,  hut  as  the  realities  of  the  Protection, 

situation  fall  upon  them,  they  will  One  of  the  fundamental  po 
get  down  to  bed-rock."  of  the  A.ssoriation  Is  adequate  pro- 


greements  will  he  negotiated.  The  Dominion  Government’s  cam- 

Protection.  paign  to  increase  the  sale  of  Gan- 

One  of  the  fundamental  policies  adian  products,  and  the  use  of  t'an- 


of  the  universities,  also  the  pick  ofjlieved  that  the  obtaining  of  a  com-  Wholesale  .stores 
the  practical  men  In  Industrial  es-  pr^henslve  picture  of  distributing  ac-  By  types  of  commodities  handled 
tablishments,  agriculture,  transpor-  “vities  will  he  of  immense  value  in  and  by  localities;  hy  types  of  estah- 
tation  and  other  occupations.  helping  to  solve  some  of  the  urgent  lishment,.  jobber,  broker,  manufac- 


In  won't  or  9  read 

She  jffnanefal  States 


tation  and  other  occupations. 
Research  is  not  a.  narrow  Idea;  it 


In  the  Western  World,  he  con-  tection  for  C  anadian  industry,  agri  strongly  supported  hy  provincial  should  be  regarded  as  involving  not 

tinned,  there  was  gradual  evolu-  j  culture,  labor,  and  services  M'e  and  most  of  the  municipal  govern-  onlv  the  work  of  laboratories  but 

tion,  with  recognition  of  individual  ■  believe  that  it  is  in  the  national  in-  ments.  also  prevented  much  unem-  ®^‘so  the  effors  of  all  who  are  striv- j 

incentive  to  the  forefront.  If  such  !  terest  to  utilize  the  ser-.-ices  of  our  ployment  and  loss  of  business,  and  ‘o®"  1°  “ie‘r  particular  occupations' 

a  policy  was  maintained,  the  goal  j  own  people  and  to  consume  our  own  is  helping  to  improve  conditions,  produce  better  things  for  human  j 


of  industry  would  be  reached. 


goods,  thereby  giving  work  to  ran-  Me  tender  our  thanks  to  all  Govern-  p®*’  8.‘,  lower  ■•'rices.  These  research; 


“The  making  of  an  international  adian  agriculturalist.s  and  manufac-  ments.  Dominion,  Provincial  and  workers  are  lengthening  the  span  of 
plan  augurs  well  for  the  future  of  j  turers  and  their  employees,  and  Municipal,  for  their  policies,  the  human  life;  improving  health,  pro- 1 
chemistry.”  he  emphasized.  "The ;  others  who  have  goods  or  services  good  example  they  have  shown  in  vlding  better  and  cheaper  food;’ 
greatest  defect  of  industry  is  to  be  to  sell  We  are  convinced  that  the  buying  and  the  co-operation  they  clothing;  and  housing:  better  and: 
found  in  its  ability  to  plan  things  Dominion  Government,  in  providing  have  extended  during  these  troubled  s^.fer  transportation;  reducing; 
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as  a  whole.' 


increased  protection, 


limes. 

Whatever  honest 


waste,  accidents  and  inefficiency;  ; 
of  in  fact,  there  Is  no  field  of  endea- 1 


opinion  there  may  be  among  Gan-  ''^or  into  which  research  methods' 
adians  in  regard  to  the  theoretical  cannot  be  introduced  to  advantage,  j 


a.spects  of  fiscal  policy,  they 


Ganada  has 


scarcely  be  maintained  in  the  face  |  ®Dd  it  seems  that  it  will  grow  slow- 1 
of  rising  tariff.s  all  over  the  world  i ‘T-  ks  there  is  no  evidence  at  pres- 


With  the  advent  of  paper  in  commercial 
cuantities,  primitive  rule-of-thumb  corre¬ 
spondence  methods  were  speedily  dis¬ 
placed. 

In  Canada,  the  peak  of  perfection  was 
reached  with  the  introduction  of  Super¬ 
fine  Linen  Record,  that  distinguished  all¬ 
rag  paper  now  found  in  every  secretaij  s 
working  equipment  and  in  the  record 
files  of  all  big  business. 

Superfine  Linen  Record  is  miaranteed  bv 
the  '  R'  Shield  watermark  by  which  you 
may  also  identify  Rolland  Antique,  Earns- 
cliffe  Linen  Bond,  Colonial  Bond,  Mount 
Royal  Bond  and  the  popular  general  utility 
Service  Bond. 

the  proper  papPt  frr 
t  '  ^ pw'pose.  W^Ne 

■■ 

*/ I  economical  tie. 


and  the  present  economic 


ent  that,  even  If  we  were  prepared  I 


tions  in  Canada.  While  we  are  shut  I admit  them,  the  people  of  other; 
out  of  other  countries  by  their  tar- !  countries  are  in  an  emigrating 
iffs,  it  would  be  suicide  to  remove  frame  of  mind.  Our  country  is  one  | 
our  protection  and  to  admit  freely  of  ‘he  largest  In  area  in  the  world,  ■ 
.goods  and  services  from  other  coun-  *‘-5  resources  are  among  the  richest, 
tries  at  the  expense  of  our  own  k  comparatively  small  number 
people  A  policy  of  reasonable  pro-  of  people,  as  world  populations  are 
tection  over  a  period  of  years,  will  estimated,  have  to  administer  this  i 
result,  I  believe,  in  great  and  con-  ^reat  estate.  We  have  to  use  Its  re- ' 


tinned  progress  in  agriculture. 


sources,  handle  its  transportation, 


dustry,  lumbering,  fishing,  mining. !  maintain  and  develop  Its  industries  j 
Itanking,  and  all  other  forms  ofen-!knd  agriculture.  We  have  to  ac- ' 


dea  vor. 

Research. 

Protection.'  self-defensive  prefer- 


compllsh  with  our  brains  what , 
many  other  nations  do  with  millions 
of  human  hands.  Therefore  we 


^  ROLLAND  PAPJR  TO.  LIMITED 

High  Grade  Paper  Makers  since  1882 
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Mills  at  St.  Jerome,  Que.  and  Mont  Rolland,  Que. 


oncer-  for  home  products  and  similar  !  must  enlist  the  aid  of  the  secrets  of 
me.3sures  are  only  sound  from  thejllte  laboratories,  and  of  the  lecture 
point  of  view  of  giving  Canadians  a  i  room  We  must  make  the  discov- 
’  fair  field  Beyond  that,  they  will '  eries  our  own  and  then  apply  them 
prove  to  be  strength  sapping  crut-  ‘h  eur  tasks,  | 

ches.  t^anadlans,  relieved  from  un-  There  is  nothing  more  important  I 
I  fair  competition  and  trade  discrim-  in  industry  today  than  research  and,  I 
!  inations,  should  be  and  are  willing  whether  we  like  It  or  not,  wc  are  | 
to  reiv  on  their  own  intelligence,  forced  to  this  concl'uslon,  where ! 
,  experience,  skill  and  energy  In  this  there  Is  no  research  there  is  stag- i 
:  effort,  research,  in  all  forms,  is  a  j  nation,  or  falling  behind  the  other 
!  mighty  aid  tinits  of  industry.  Discoveries  of  new  ' 

The  development  of  indtistrial  and  '  materials,  methods  and  uses  may 
seientific  research  is  one  of  the  re-;  make  serap  of  established  mdiis-' 
Stitts  of  the  war  Under  the  stress  i  tries;  consequently,  research  is  the; 

I  of  that  ronflici;  we  had  to  find  out  i  verv  life  of  Industry  under  modern  ! 

how  to  do  many  things  better.  Tiie  j  conditions.  We  must  keep  up  with  : 

I  Association  has  been  co-operating !  research  or  drop  out  of  the  race,  | 

I  sijrressfiiHv  with  the  Dominion  and ;  Fortunateli',  research  is  stimulated 
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The  Maple  Leaf  Milling  Co.,  Limited,  owns  and  operates  seven 
mills— at  strategic  locations  throughout  Canada— with  a  total 
daily  capacity  of  24,500  barrels  of  flour  and  17,000  bags  of  feed. 


Governments, 


in  bad  times  because  we  are  driven 


lies,  scientific  organizations,  and  |  to  save  money  In  every  w.i  ,•  pnssi- 
others  since  1916  in  research  work,  i  hie  In  order  to  increase  riur  effi- 


!  w  hich  is  bearing  fruit  in  a  remark-  clency  and  to  make  the  he.^t  use  of  | 
i  able  manner  fhe  brains  and  hands  at  om  dispos- 1 

i  The  extensive  laboratories  of  the  al  Every  factory  should  he  a  re- 
'  National  Besearch  Council  estah-  se.areh  institute  and  should  ro  op- 
'  lishcd  hy  the  previous  Government  erate  to  the  fullest  possible  extent 
1  in  Ottawa,  will  be  completed  this  with  governments,  universities  and 
j  year,  and  will  enable  the  Council  to  all  others  who  are  studying  this 
I  continue  the  excellent  work  ■which  problem. 


Branch  Offices  and  Warehouses  at 
TORONTO,  HAMILTON,  WEI.LAND.  LONDON, 
BELLEVILLE,  OTTAWA,  WINDSOR,  MONTREAL, 
OUEBEt:,  ST.  lOHN,  N.B..  HALIFAX,  WINNIPEG, 
REGINA,  CALGARY,  KAMLOOPS,  VANCOUVER, 
NEW  YORK. 


Mills  at 

PORT  COLBORNE,  ONT.;  TORONTO, 
ONT.;  Kf.NORA,  ONT.;  THOROLD, 
ONT.;  MEDICINE  HAT,  ALTA.; 
RRANDON,  M  AN.;  PETERBORO,  ONT. 


“A  WORLD  WIDE  ORGANIZATION” 


NEWS  OF  BANKING  AND  INSURANC 

[MPDCICC  I  Heads  brokerage  Firm  IniCTDIDIITId 


Insurance  Appointment 


PRIL  INCREASE 
IN  BANK  DEBITS 
OF  3.2  PER  CENT 

nprovement  in  Prairie  Pro¬ 
vince*  Feature  of  Monthly  j 
Report 

DECLINE  FOR  THE  YEAR 

irst  Quarter  Total  Was  13.5 ' 
Per  Cent.  Smaller  Than  For! 
First  Three  Months  of  Year 
1930  I 


DISTRIBUTION!  BY 
SUN  LIFE  LIKELY 
TO  BE  MAINTAINED 

No  Change  Expected  in  Pay¬ 
ments  to  Policyholders  or 
Stockholders 

SHRINKAGE  IN  VALUES 

Bulk  of  Investihenits  This  Year 
So  Far  Have  Been  in  High- 
Grade  Bonds  amd  Preferred 
Stocks 


Ottawa. —  Financial  transfers  in  |  ^ 

he  form  of  bank  debits  in  the  clear- 1  ^  ' 

ig  house  centres  of  Canada  show- !  '<<  AIK 

d,  after  seasonal  adjustment,  a  j  ' 

ain  of  3.2''r  in  April,  compared  j  A  H.  Shorey,  recently  elected  pre- 
Ith  the  preceding  month.  The  chief :  silent  of  the  E.  A.  Whitehead  Com- 
nfluence  in  the  pood  showing  in  pany.  Limited,  well  known  insurance 
vpril  was  the  gain  in  the  Prairie  brokers  and  general  agents,  Mont- 
rovinces  where  hank  debits  were  I  real,  succeeding  the  late  Charles  S. 
436,500,000,  compared  with  $330,- 1  Hoare.  The  other  active  directors 


I  HEALTHY  GROWTH 
I  IN  ASSETS  SHOWN 
I  BY  NORTHERN  CO. 

I  Report  of  Big  British  Company 
j  Indicates  Resources  of 
I  $111,687,530 

!  INCREASE  OF  $2,500,000 

Gratifying  results  from  business 
for  the  year  are  shown  in  the  annual 
report  of  the  Northern  .A.ssuran-'e 
Company,  Limited,  one  of  the 
leading  British  composite  organ- 
I  izations,  covering  the  12  months 
ended  December  fllst.  I'joh.  The  re- 
!  port  reveals  total  income  f>>r  (he  pe 
i  nod  of  $32,781,80.5,  with  total  assets 
I  about  $2,500,000  at  $111,687,5.30. 

I  The  Northern  is  one  of  the  pio- 


Srprilrl"  :  o,E"',L7“«m;=l‘S  C^tr^CBdlld.dg 


the  Wall  Street  Journal.  ■ 

At  the  last  annual  meeting  of  the  company  carries  its  security  hold 


00,000,  a  gain  after  seasonal  ad- 1  of  this  company  are  Don 
istment,  of  34.53r.  The  decline  in  I  and  G.  Victor  Whitehead 

he  province  of  Quebec  at  8%  was  I  - - — - 

.•iibstantinl,  while  minor  i  f  AM  f  IPP  TPA 

vere  shown  in  the  other  economic!!  IIm|III|U  I  Imm  |l| 

ireas.  The  recession  in  the  Mari-  IJwllWll  lill  1j  1  V 
ime  Provinces  was  2.637,  while  in  1  MMAfIMPP  P  1  f  PP 

.Ontario  and  British  Columbia  de-  A|h|«|||||V|  M  \i||  H  \ 

lines  of  1  6%  and  3%  were  shown,  nlHlvUllvL  JaLLiU 

espectlvely.  - 

Of  the  four  principal  cities  of  vvi'i  Make  New  Innt 

anada,  Winnipeg  alone  showed  a  AdvewUmcr  Weeltl 
ain  in  April  over  the  preceding  AdverHsin_,  week! 

month.  Debits  in  Winnipeg  were  ness  During  Ji 

$25n,100,000  in  April,  a  gain,  after  _ _ 

seasonal  adjustment,  of  not  less  than  London  Ont  —  W'ith  t 
46.4%  oyer  March.  The  decline  in  ^ 

Montreal  was  0.4.r.  while  debits  m  .  vi-  ,e 
Toronto  at  $870,700,000  showed  a  de-  puhlic  for  more  and 


of  this  companv  are  Douglas  Cowans  company,  held  in  February,  T.  B.  inys  in  its  balance  sheet  -at  mar 
and  fi  Victor  Whitehead  Macatilay,  president  and  managing  valuation  as  of  end  of  each  year 

ana  o.  victor  nuenean.  director,  said  :  —  “Your  dlrec-  In  addition  to  a  reserve  of  n< 


VVi!l  Make  New  Innovation  in 

Advertising  Weekly  Busi-  announced  policy,  it  is  asserted  the  company  each  year  has  been  a  snowing  a  decrease  of  $1,066,- 
ncss  During  June  The  company  aiso  is  very  unlikely  heavy  buyer  of  common  stocks.  In  compared  with  1929.  Refer- 

_ _  to  reduce  dividend  distribution  to  1930,  $23,085,070  common  stocks  ring  to  this  decrease  in  his  address 

T  rin'*  witvi  tvio  oTic^cncc  stockholders,  it  is  understood.  Since  were  bought  in  the  open  market  i  nt  the  annual  meeting.  The  Earl  of  i 

London.  Ont.  —  With  the  existence  part  of  1929,  the  company  and  $9,538,576  additional  subscribed  i  ^aithness  (chairman)  said:  “In  this  | 

of  a  general  desire  on  the  part  of  addition  to  regular  dl-^for  in  exercise  of  rights.  The  com-  "ranch  of  our  business  the  decrease 

the  public  for  more  and  more  infor-  vidends  at  annual  rate  of  $25  a  share,  pany  that  year  sold  $13,195,115  com- 1 mainly  attributable  to  the  abnor- 


dlrector,  said  :  —  “Your  dlrec-  In  addition  to  a  reserve  of  near- 
tors  are  pleased  to  announce  ly  $5,000,000  against  possible  de- 
that  profits  to  policyholders  en-  predation  in  value  of  mortgages 
titled  to  participate  during  the  en-  and  real  estate,  the  last  annual 
suing  year  will  be  again  alloted  on  statement  showed  a  book  surplus, 
the  scale  at  present  in  operation,  over  all  liabilities  and  capital  stock. 
The  Special  Maturity  Dividend  is  of  $31,751,491.  Cash  amounted  to 
also  continued  on  the  basis  an-  $13,078,175. 

nounced  last  year.”  Directors  have  In  following  out  its  policy  of  In- 


preciation  in  value  of  mortgages  "  group  for  fire  and 

and  real  estate,  the  last  annual  to  $1.- 

statement  showed  a  book  surplus,  "  ^  of  49,6  per 

over  all  liabilities  and  capital  stock,  ^ 

of  $31,751,491.  Cash  amounted  to  Here. 

$13,078,175.  The  report  reveals  net  fire  pre- 

In  following  out  its  policy  of  In-  mium  income  for  the  fire  department 


no  thought  of  departing  from  this  vesting  heavily  in  equity  securities.  1^30  amounted  to  $11,667,- 


announced  policy,  it  is  asserted 


05.5,  showing  a  decrease  of  $1,066,- 


companv  aiso  is  very  unlikely  heavy  buyer  of  common  stocks.  In  compared  with  1929.  Refer- 

uce  dividend  distribution  to  1930,  $23,085,070  common  stocks  ring  to  this  decrease  in  his  address 


London.  Ont.  —  W'ith  the  existence 


dine  after  seasonal  adjustment  of  mation  on  business  conditions  and  semi-annual  extra  dividends  of  $25  mon  shares 


stock  dividends,!"^"*  of  our  premiums  from  the 


was  limited  to  4.7%. 

Bank  debits  in  the  clearing  cen 


The  derline  in  Vancouver  Lm^inArtc;  a  leidine  ranadiun  Insur-  extra  dividend  of  $25  w'as  69.517  shares  w^ere  received.  I  states.  It  would  seem  that 

me  decline  in  anc  i  |  prospects,  a  leading  Canadian  insur ^  ^  ^  contrasting  policy  I ‘bf  average  falling  off  of  fire  pre- 

ance  Company  has  adopted  a  policj  ^ext  extra  is  due  for  payment  on  i  has  been  followed.  Most  of  the  rriiums  in  the  I  nited  States  last  year 


paid  on  April  1,  of  this  year 


was  approximately  16  per  cent,  of 
the  1929  figure  “  Continuing,  the 


frpq  of  Canada  during  the  first  four  f^at  is  proLably  unique  among  busi-  October  1.  next.  money  invested  has  been  in  bonds ;  approximately  16  per  cent,  of 

months  of  1931  were^  $10  560,000,009  ness  institutions.  This  policy,  par-  As  of  December  31,  1930,  the  led-  and  preferred  stocks,  with  a  large  ,  pnLnuing.  the 

compared  with  $12.201, WoOO  in  the  ticularly  if  adopted  by  others.  S®’’  of  common  stocks  held  by  proportion  in  highest  grade  bonds 

Kama  nprind  of  1930  a  decline  Of  v  •*  <  i  .1  a  Company  totalled  $296,058,777,  as  Just  recently,  the  company  purchas-  ment  oi  tne  compan>  s  loss  ratio  m 

DecHnes  were  Sral  ,n '  in  against  the  total  market,  value  on  ed  in  the  open  market  some  $15.-  Canada  J 

oarh  nt  fho  five  pconomlc  areas  in '  business  in  stocks  were  selling  I  000,000  Canadian  Government  war-  outstanding,  ab- , 


each  of  the  five  economic  areas  in! general. 


that  date,  w'hen  stocks  were  selling  000,000  Canadian  Government  war-  outstanding,  ab- 

around  the  lowest  levels  of  1930,  time  bonds,  for  conversion  into  the  snrbed  slightly  over  54  per  cent,  of 


ProvinfeT  mowed  a  decline  of  4  6%  Life  Insurance  Com-\^  $304,559,322.  The  ledger  value  new  4$i% -bonds.  This  year’s  Preniium  income.  Expenses,  around 

nm,%nr  he  Brsf  C  months  .L  TIZ  ot  government,  municipal,  railway,  purchfses  thus  have  Increased  the  M*®  P®"  cent  -e  h  . 


the  total  for  the  first  four  months  j^j-ge  scale  and  has  branches  from 
of  1931  being  $212,000,000  compared  pQgst  to  coast,  bos  just,  announced 
with  $223,000,000.  The  province  of  jj,gj  publish  in  paid  adver- 


Quebec  showed  a  decline  of  13^%  tisements,  the  amount  of  new  busl- 
in  this  comparison.  The  total  in  On-  jjggg  written  each  week  from  now 


large  scaie  ana  nas  nranenes  irom  electric  and  other  bonds  was  company’s  Income  from  investments,  tn  connection  with  the  reserve  for 

announced  jgg  472  gg  against  the  market  at  the  same  time  they  have  tended.  risks,  the  “Northern" 

that  it  will  publish  in  paid  a^ver-  ^gj^g  $87,251,907.  The  led-  due  to  their  steadier  price  level,  to  I '"■®’'’cs  on  the  unusually  high  basis 

tisements,  the  amount  of  new  "usL  value  of  preferred  and  guaran-  diminish  the  extent  of  fluctuation  in  i  P®"  cent.  After  adjusting  the 

teed  stocks  was  $31,490,727  against  the  market  valuation  of  the  com-  '"eserves  for  unearned  premiums. 


tarlo  was  $10,560,000,000.  a  decide  until  the  end  of  June  a  period  about  te®o  stocKs  was 

of  8.8%.  The  Prairie  Provinces  de-  midway  between  the  Spring  and  Fall  a  market  mine  of  $27,975,558  The  ■  pany  s  portfolio. 

dined  from  $1,918,000,000  In  the  peaks  in  general  business. 

first  four  months  of  1930  to  $1,494.-  Officials  of  the  company  point 

000.000  In  the  same  period  of  1931,  put  that  its  figures  are  particularly  rWlI  W  5  1 

a  drop  of  22.2%.  The  aggre.gate  significant  to  Canadians,  since  the  f  fj /)  f  If  Gf  f  1*6  ff  #1#  If  fU  If 

for  British  Columbia  was  $621, 00(),-  London  Life  is  a  purely  Canadian  JL  #  f/Cy  m  O  m  m  S  w  S/ 

000  compared  with  $805,000,000  in  institution  which  has  developed  its 

the  same  months  of  1930,  a  decline  entire  business  within  the  Dominion  — - 

of  22.8%.  of  Canada.  Having  been  establish-  Jit  department  each  week  everyday  prohlen 

to  Individual  .4rcountfl  ip  1874  it  has  passed  through  all  will  he  discussed  and  treated  in  a  non-technlcoX  man 
Maritime  Provinces  .*pribi930  various  economic  cycles  In  Can-  on  insurance  matters. 

Halifax .  24.612.489  26,094.274  ada’s  history  for  the  past  57  years.  Enquiries  trill  also  he  ansioered  on  any  tnswra 

Moncton .  8,219,884  .J'iSo'Itn  SO  that  Its  experience  should  be  very  direct  reply  hy  mail  is  desired,  stamped  addressed  en 

Saint  John  .  ,.1.221,  ■ _ _ _  valuable.  ;  should  he  enclosed  uAth  the  enquiry. 

Total .  84,053.706  ■.55,784.969  London  Life  figures  of  new  busi- _ ____________________ 

„  .  - - ■  ness  written  were  well  over  the  _ .  ... 

** Montreal.  .  .  858.978,328  1.094,253.774  $100,000,000  mark  in  both  1929  and  INSURANCE  OF  VACATION  HA. 


Maritime  Provinces 

Halifax . 

Monoton . 

Saint  John 


April,  1931 
$ 

24.fil2.489 

8.219,884 

21.221,883 


Ouohor 

Montr^'aJ .  . 
Ouebec .  ,  . 
Sherbrooke 


l>n4arlo 

P-antford 
Charbav" 
Fort  William 
Harrilton 
KinsTFton  .  . 
Kitchener  .  . 
I  ondon  .  .  . 
Ottawa 
r^lerborcugh 


Pralrlo  Froilnros 

■ppandon 
r  alparv 
Kdrronton 
1  ethbridgr  .  . 
Medirinr  Hat  .  . 
MooFP.Taw 
Prinon  Albert 
Pepira 
aakstoon 
Winnipeg 
Weyburn  Bank. 


BrHUh  roliimMa 

rw  Westminster 
Vancouver 
\  ictoria  ...  . . 


54,053.706 

■  .55,784,969 

fi58.078„328 

1,094,253,774 

65,906,388 

.58.918,781 

7.508,418 

11,488.067 

932,393,129 

1,164,660,622 

9,440.837 

10.829.943 

6,115,118 

6,607,547 

4.970,031 

5.911.941 

57.474.626 

69,284.74'9 

5,419,062 

6,402,913 

9.725.608 

11.035,554 

ao,v,o.,3F8 

36,336,214 

155.186.332 

144.062.798 

5,T0(i,279 

7,093,511 

6.661.048 

9.159,2.52 

4.861,242 

7. .589,988 

879,6.55.366 

860.729,290 

33.015,383 

.38,811,627 

1.208,394.690 

1,213.35.5.327 

3.202.563 

3,945,491 

51.664.117 

69,5.38,502 

62,685,817 

46,360.467 

3,645,168 

5.669,446 

2.029.297 

2.948,205 

7,184,504 

7,989,112 

2,654,834 

2,830,436 

32,877.319 

44,161.036 

11,487.028 

'15.010,578 

259,080.743 

248,423,596 

2.081.802 

436,611,390 

448.9.58,671 

6.5.50,806 

8,512,899 

119,825.025 

155,119,267 

28.625,2.52 

35,680,724 

155,001,088 

199.812,390 

2,786,363,998 

8,082,071.979 

In  this  department  each  week  everyday  problems  of  the  insurer 
will  he  discussed  and  treated  in  a  nOn-technicaZ  manner  hy  an  expert 
on  insurance  matters. 

Enquiries  will  also  he  answered  on  any  insurance  suhfect.  If  a 
direct  reply  hy  mail  is  desired,  stamped  addressed  envelope  or  stamps 
should  he  enclosed  with  the  enquiry. 

INSURANCE  OF  VACATION  HAZARDS. 

With  the  coming  of  the  vacation  I  car,  and  other  transportation  acci- 
soason  It  Is  a  good  plan  to  check  ,  .. 


and  providing  for  all  outgo,  includ-| 
ing  expenses,  taxes,  etc.,  the  surplus' 
on  the  year’s  trading  was  $1.059.- ; 
885,  including  interest  of  $686,668  • 
The  fire  funds  of  the  “Northern.” 
standing  at  $12,833,528.  are  well  over  : 
100  per  cent,  of  premium  income. ' 
affording  unexcelled  security  to  pol-  j 
icyholders.  i 

The  casualty  department  showed  | 
considerable  development  for  the; 
year  with  net  premiums  of  $8,139,-  j 
387 — an  increase  of  $107,360.  This] 
satisfactory  Increase  was  accompan-i 
led  by  a  favorable  loss  ratio  After  ‘ 
reserving  50  per  cent  for  unearned  i 
premium,  there  remained  an  under- : 
writing  profit  of  $1,030,975  inclusive  i 
of  interest  of  $343,871.  I 


over  how  you  stand  In  respect  of  time  and  the  city  house  is 

insurance  protection  against  special  locked  up  the  losses  from  burglary 


Field  Protnotions  Made  insurance  protection  against  special  locked  up  the  losses  fr 

By  Metropolitan  Life  which  develop  at  this  time  of  Xfi^t 

^  the  vear,  Manv  neonle  fall  to  nro-  nurgiary  policy  is,  i 


When  the  family  go  away  In  the  |  Ontario  Superintendent 
immcr  time  and  the  city  house  is  j  of  Bank  of  Montreal 


s.  A  residen- 
therefore,  an- 


Toronto —  Appointment  of  IV,  T. 

6,492,913  •'  •'  ■■■  ■  the  year.  Many  people  fall  to  pro-  uurgiary  poncy  is,  luerenwe,  au- i  ^  McFadven  as  superintendent  of 

1.035,5.54  - -  „  J  .  .  other  very  necessary  thing.  Serious  ho.,!.-  r,t 

Ottawa.  -  Promotions  in  life  ^'<1®  themselves  with  adequate  In-  jogges  of  this  kind  are  constantly !  MontreLl  "s  anZneed  Mr  M? 
7!o9.3;5ii  insurance  field  are  announced  as  ®u’'e°ee  tor  reasons  of  economy,  on  the  increase  and  It  should  be  re- 1  p^dven  began  his  banking  career  nt 
follows  by  the  Canadian  head  office  The  last  ^  thing  in  the  world  to  econ-  in  1906.  entering  the  ser- 


division  Of  the  Bank  Of 

losses  of  this  kind  are^  constantly ;  ^lonfreal  is  announced.  Mr.  Mc- 


860:729:296  :  of  Metronolitan  Life-  —  A  C  j  omise  with  is  the  insurance  protec-  ®f  the  former  Merchants’  Bank 

.88,811,627  i  Of  the  Metropolitan  Life  --  A  r.  In  the  press  Even  at  that  it  s  o  ; 


Ilai't,  assistant  manager  at  the  Strat-  tion.  daily  occurrence  to  read  reports  of  i  .  nosltion  iii  the  head  office' 

3.33,5.,^  I  ford.  Ontario  district  Is  transferred  Take  the  case  of  the  automobile  residence  thefts.  It  is  impossible  to  j  ®“  ^  P®,®"'®”  ho  wnt  Pmniov! 

I  at  the  Owen  Sound  detached  office  owner  who  only  drives  his  car  in  the  protect  the  place  in  such  a  way  that  !  '  ,  •  .  ,  .-acl 

o  -M  ®f  fhe  Stratford  district;  Wm.  Lo-  Summer  time,  using  it  to  get  to  the  burglars  cannot  enter,  in  fact,  it  | 

VseMS? '  assistant  manager  at  the  Owen  country  with  his  family  on  the  week  would  almost  seem  that  the  more  ,  i92'>  ho  hi«!  boon  fn  tho  scr- ' 

5:669:446  I  Sound  detached  section  of  the  Strat-  ends.  The  car  itself  in  this  case  Is  elaborate  the  protection  measures!  “  -„norir.*onHoV,t'c  I 


district,  is  transferred  to  the  a  luxurv  which  no  doubt  could  be  the  more  likely  will  the  burglar  or  1  j,  ,  ,  f 
2:836:4.36  Stratford  district;  B.  L.  Duffey,  for-  done  without  in  hard  times.  The  In-  house-breaker  be  attracted  by  the  | 

4:161:0.36  merly  employed  in  the  Timmins  dis-  surance  on  the  car,  however,  is  not  idea  of  a  good  haul.  The  police  rec-  |  ^  sun’erintenden 


vice  of  the  Ontario  superintendent's 
division  of  the  Bank  of  Montreal  in  | 
Toronto,  and  has  served  as  assist- 1 
ant  superintendent  of  that  division  ■ 


J.  H.  O’Bourke,  assistant  manager  at  going  up  and  figures  for  the  year  breakers,  as  well  as  the  ones  who  j  ^  ‘  headouarters  will 
the  London.  Ontario,  district,  is  1930  which  are  now  being  analyzed  are  under  suspicion,  at  large  all  the  ! 

transferred  to  the  Sarnia  detached  by  the  various  companies  indicate  time  and  these  men  prepare  for  j  ^  ’ _ 


Mr.  Mc- 
1  be  in 


liondon  district,  is  appointed  assls-  continue  to  increase  from  year  to  the  stolen  goods  ere  seldom  recover- 


Seeking  to  Increase  Stock  1 


— ’2'_  the  Stratford  district,  is  transferred  too  many  small  automobile  owners  more  ease  of  mind  when  the  city  Ottawa. — Power  to  increase  the  1 

-  to  the  Owen  Sound  detached  section  neglect  to  take  Insurance,  especially  house  Is  left  protected  by  a  burglary  j  capital  stock  of  the  Grain  Insurance  | 

■ - of  the  Stratford  district;  J.  C.  Gib-  the  feature  which  covers  public  liab-  policy.  land  Guarantee  romnnny  of  Winni- 1 

RnnL'  Ctftnrintrs  son,  formerly  employed  at  the  Smiths  uity  for  injuries  caused  to  others.  The  more  wealthy  people  who  go  ;  P®S-  i'lan  ,  was  sought  in  a  hill  ■ 

uuitn,  Falls  district,  is  appointed  assistant  it  would  be  much  better  to  cut  out  further  afield  for  their  angling  or  !  passed  the  hanking  and  com-' 

- — - - '  —  manager  at  the  Brockville  detached  the  new  paint  job  and  carry  insur-  hunting  expeditions  such  as  to  New  !  merce  committee  of  the  Senate  to- 

Fank  ciearinfjs  for  Canadian  enntrea  for  the  section  Of  the  Smiths  Falls  district;  ance  Instead  If  One  must  economise.  Brunswick  for  salmon  fishing,  or  to  '  dav-  The  stock  would  he  stepped 

month  of  May  as  compared  with  the  correapond-  A.  U.  Pllon,  formerly  agent  unattach-  Personal  accidont  insurance  Is  an-  the  Rockies  for  big  game,  should  an  from  $1,000,009  to  $2,500,000.  The 

riccrcasls'’  ciiar iUs "v  MUHe37o‘r  ’^6  Montcalm,  Montreal,  dls-  other  very  necessary  thing  in  the  bear  in  mind  that  valimble  hunting  !  PiH  also  would  authorize  the  con- 

were  $644,510,462  shoxring  a  decrease  of  $9,435,-  trlet,  Is  appointed  additional  assls-  Summer  time.  'When  one  goes  into  or  angling  equipment  can  be  insured  j  version  of  the  shares  of  the  capital 

086  or  1.44  per  cent.  o7,  i  manager  In  the  Montcalm  dis-  the  country  for  week  ends  there  are  under  special  floater  policies  which  I  stock  into  preferred  stock.  The  com- 

dicaPne^d-op  of  727189^4™  tvlcti  E.  J.  Grandbois,  formerly  em-  many  different  hazards  to  be  con-  cover  at  any  location  and  insure  |  mittee  passed  a  bill  which  would  ex- 

deciine  of  4.6,3  Other  cities  throughout  the  Domi-  ploj'ed  at  the  Timmins  district,  is  tended  with  and  although  some  of  against  many  different  ha, -ards,  such  !  tend  the  period  in  which  the  Rail- 

reflected  loxver  weekly  earnings  in  their  totals  appointed  assistant  manager  at  the  them  might  appear  to  be  trivial  risks  as  fire,  theft,  or  loss  in  transporta- !  way  Employees  Casualty  Insurance 


for  the  month  of  May. 
Figures  follow: 


MAY  BANK  CLEARINGS 


Timmins  district;  E.  M.  Wegenast,  to  run  they  are  sometimes  attended  tlon. 


formerly  employed  at  the  Stratford  with  very  serious  consequences.  The  tourist  who  is  going  to  Eur- !  tions. 


Company  could  commence  opera- 


Montreal 
Toronto. .  . 
Halifax 
Saint  John 
Sherbrooke . 
Quebec  . 
Ottawa 
Kingston  . 
Peterboro  . 
Hamilton  . 
Kitchener .  . 
Brantford .  . 


Winnipeg . 

Brandon  . . 

Regina  . .  . . . 

Moose  Jaw  . 

Saskatoon  . 

Prince -Mhert  .. 

Edmonton 
Calgarv  • 

Medicine  Hat.  .. 

Lethbridge 
Vancouver 
New  Westminster. 
Victoria . 


$644,510. 

.462  $668. 

,945, 

„548 

888,977, 

,086 

665 

,166, 

,486 

14,480. 

,068 

14 

.876, 

,258 

10.298, 

,935 

11 

,755, 

,436 

3.421, 

.488 

4 

.,5*8. 

,795 

25,410, 

,019 

81 

,648, 

,278 

30,479 

,888 

34 

,887 

,784 

2,984 

.141 

8 

,494 

.148 

3,165, 

,927 

4 

,087, 

,781 

22,900, 

.480 

S7 

,858, 

,402 

6.824, 

,971 

8 

,821, 

,917 

4,2.56, 

,092 

4 

,989, 

,573 

12,120, 

,219 

15 

,040, 

,029 

2,218, 

,860 

2 

,684, 

,749 

12,797, 

.702 

23 

,028, 

,099 

3,096. 

,438 

5 

.587, 

764 

2.999, 

,810 

4 

,48.5, 

,.524 

193,221, 

,535 

211 

,001 

,612 

1,685, 

,410 

2 

.184, 

,102 

14,580, 

,553 

20 

,101, 

,019 

3,909, 

,758 

7 

.869, 

,888 

7,960, 

,994 

9 

,600, 

.888 

1,682, 

,3;»1 

1 

,856, 

,388 

15,976 

,685 

27 

.441, 

,196 

26.230 

,487 

85 

,920, 

,945 

9R2, 

,806 

1 

,3'  6. 

,926 

1.739, 

.771 

2 

.440. 

,182 

62.329. 

,728 

83 

.872, 

,018 

2.5.53, 

.7.55 

8 

,859, 

945  1 

8.358, 

,430 

11 

,269, 

,763  1 

BASK  OF  X.S.  CHAXGES, 


^4’528’795  "manager  In  the  Canadian  Territory,  expose  themselves  to  risks,  and  there  Jewellery,  furs  and  other  valuable-  j  h  Malcom  formerly  manager 
8i:64s:278  is  promoted  to  ordinary  supervisor;  are  the  dangers  of  the  hunting  acci- 1  should  be  protected  in  the  same  wa.  |  of  thg  Bank  of  Nova  Scotia  at  Yar- 
*8  494'148  Spencer,  formerly  employed  dents  in  the  Fall,  -rhen  golfers  are  i  under  floater  policies.  The  insurance  '  mouth,  has  been  appointed  manager  i 


“The  World's  Favorite” 

LOUIS  ROEDERER 
CHAMPAGNE 

(M 

Sold  by  all  leading  Clubs  and  Hotels 


Answers  to  Insurance  Enquiries 

Automobile  Owner*’  Liability. 

!  I  tent  my  automohile  some  time  ago  When  the  matter  is  referred  to  the 
to  a  ftiMfness  acquaintance  who  was  company  by  the  local  representatlvee 
visiting  the  city.  He  did  not  report  we  have  no  doubt  that  ’he  company 
i  fo  me  that  he.  had  had  an  accident  and  xvlll  agree  to  protect  you  under  the 
I  have  now  received  a  claim  from  a  policy  as  regards  any  <  laim  directed 
vedestrian  who  was  injured.  This  against  yourself.  We  presume,  how- 
I  happened  about  two  months  ago  and  ever,  that  the  policy  carries  the  usual 
'  the  represen tatiite  of  my  insurance  Omnibus  Clause  giving  protection  to 
company  has  drawn  attention  to  the  your  friend  who  was  drix'ing  with 
•.fact  that  immediate  notice  has  to  be  your  permission.  In  ibis  rase  they 
gt\>en  when  an  accident  happens.  would  have  very  good  reason  to  refuse 

I  It  was.  of  course,  impossible  for  me  to  protect  your  friend  indf  the  Om- 
!  to  give  notice  or  any  other  particulars  nlbus  Clause  on  accour*  of  his  failure 
•  as  the  gentleman  who  was  using  the  to  report  the  aoclden*  In  any  case 
I  car  on  the  date  in  question  said  tf  you  were  not  present  at  the  time 
nothing  about  the  matter  at  the  time  of  the  accident  and  the  man  to  whom 


has  been  appointed  manager  at  Os- 
I  sington  and  Dundas,  Toronto 

J.  T.  Holder,  formerly  assistant 
manager  at  Halifax,  has  been  ap¬ 
pointed  manager  at,  Bath.  N.B. 


HolWwdod 

wssn^msssnss^s 
SWIM,  SUITS 


and.  he  is  now  away  on  a  trip. 


you  lent  the  ear  is  a  ■ompetent  driver 


What  is  the  usual  procedure  of  in-  he  Is  the  party  who  xvil!  be  held  for 
surance  companies  in  cases  of  this  damages;  that  Is  if  he  af  ually  was 
kindt — "Anxious  Jfotorist."  to  blame. 


A  Private  Income  of 
SlOO  a  Month  for  Life 

.„from  age  55 


SlOO  a  Month 
If  in  Good  Health 


Jc.sT  PicTUFE  It — .\t  55,  while  still  well 
,£2  ond  vigorous,  to  come  into  a  private 
income  (over  and  above  other  revenues'), 
guaranteed  for  the  rest  of  your  life,  of  SlOO 
a  month.  *i  You  simply  make  yearly  or  half- 
yearly  deposits  of  an  agreed  amount  for  a 
specified  period,  at  the  end  of  tvhieh  you  begin 
to  receive  a  monthlv  income  for  life. 


SlOO  a  Month 

If  in  III  Health 


'  ^  ^  O  W.  Hadrill,  recently  .ippointedl  The  Northern  is  one  oi  the  pio- 1 

<  ,  Although  recent  declines  in  sec’u-  gjjjgf  agent  for  Canada  for  the  I.eaal  neers  among  British  companies  in ; 

*  prices  have  wiped  out  millions  and  General  Assurance  Society  ’h®  Canadian  field,  lia-.  ing  t  een  <>p- j 

'<<  »  -  of  dollars  in  paper  profits  for  the  Limited  of  London,  England.  Mr.  i  ®''ahng  in  the  Dominion  for  more! 

'  Sun  Life  Assurance  Co.  of  Canada,  Hadrlll  is  also  a  director  of  the  in- ! ‘han  60  years,  Durin;  this  tiincihe, 

,  .  J  the  comnanv  has  no  intention  of  re-  surance  firm  of  Muir  Beddall  (Can- i  company  s  business  in  tins  cOiintrj 

A,  H.  Shorey,  recent  y  elected  pre-  “ueS  fhe  present  rate  of  mofU  ada)  Limited,  Canadian  office  of  ,he  has  expanded  steadily  and  substan-j 

distribution  m  policyholders,^  ac-  w®”  known  London  firm,  and  of  the  i  and  the  organization  has  built 


I*'  Tfi.tx's  Only  P.’\rt  of  the  Story  —  If, 
.12  meanwhile,  through  sicknes?  or  accident 
you  should  become  totally  disabled,  you 
cease  paying  premiums  and  receive  ?10b  a 
month  during  such  disability.  At  age  55,  the 
regular  income  of  .SlOO  a  month,  unimpaired, 
comes  into  effect. 


S10,000  Cash 

In  Case  of  Death 


Central  Building  Company.  «P  an  enviable  reputation  for  fair! 

_ _ dealing  and  prompt  payment  of  i 

company  carries  its  security  hold-  t  anadian  head  office  j 

invs  in  its  balance  sheet  -at  market  ^he  company  4yhich  is  under  the 
valuation  as  of  end  of  each  year.  management  of  Alexander  Hurry,  is 
In  addition  to  a  reserve  of  near-  ^lontreal.  ^le  tomi  pre- 

Iv  *.6  999  999  avairoit  nossihin  mium  income  in  C  anada  during  ] 939 


How  Your  Family  is  Protected 
1 _  —Should  you  die  at  any  time  before  reach¬ 

ing  55,  your  family  receives  §10,000. 

FiU  in  and  fnrirard  fhfg  form  (which  inrofvc.g  you.  in  no  obligalion) 
nnd  exact  ligurcs  guitfd  to  your  inditridual  need  will  be  cent  you 


SUN  LIFE  ASSURANCE  COAIPANY 

OF  CANADA 

HE.4D  OFFICE  —  MONTRE.4L 

Without  obligation  on  my  part,  please  send  full  par¬ 
ticulars  of  your  $100-a-month-for-life  plan  as  outlined 

in  your  advertisement  in . 


(Name  of  Paper) 


(Mr  ,  Mrs.  or  Miss) 


Date  of  Birth. 


Home  Assurance  Company 

of  Canada 

1st  FLOOR  LEVEHAM  BLOCK,  CEXTBE  STREET  &  8th  ATE>TE 
CALGARY,  ALBERTA 

ACCIDENTAL  SICEXESS  AND  AUTOMOBILE  IXSUBAXCE. 

4pplirations  for  Agencies  Invited  in  British  Columbia.  .41herta, 
and  Saskatchewan. 


Northern  Assurance  Company 


Efetabliiihecl  1836 

The  NlNETY-riFTH  ANNUAL  GENKRAL  MEETING  of  the  North¬ 
ern  AJUhorfince  Compony  Limited,  wan  held  In  the  Offloej*  of  the  Com¬ 
pany  at  Aberdeen,  on  the  fhfxth  day  of  May,  1931,  xvhe.n  the  Report  of 
the  Directors  Nraa  preaented. 

THE  TOTAIj  income  from  a!!  eoarceii  for  1030  nmountod  to  $32,TSl,S0.'i 
FIRE  DEPAKT3IENT 
The  NET  PREMIUMS  WERE  $11.6C«,05r 
REVENUE  ACCOUNT 

Fund  at  the  beglnnlc?  of  the  Clainia  paJd  and  outstanding  .  S  6.387,701 

year.—  Commission  .  .  2,2!)J,062 

Fe<$er4e  for  unoxplred  risks  $  6,366.742  Expenses  of  Manat'^* 

Additional  Reserve .  7,000,000  ment . 82,798.401 


813.366.742 

Premiums,  lessi  Be-lnwirance?  $11,667,057 
Interest.  Pi^ideods 

and  Rents .  ..$888,746 

Less  Income  Tax . 202.078 

-  686,668 


$25,720,4(i7 


Claims  paJd  and  outstanding  .  S 
Commission  .  . 

Expenses  of  Manst'e- 

ment . $2,798,401 

Contiibutiona  to  Fire 

Brigades .  51 .0.51 

Foreign  taxes  . .  . .  296,436 


Transferred  tn  Profit  and  Loss 
Account: — 

Profit  for  the  year  .  $373,217 
Interest  .  686  668 

■»—  ■  1,0.50.885 

Fire  Fund  at  the  end  of  the  year:— 
Reserve  for  unexplr- 
ed  risks  being 

of  Premiums  ..  .  .$5,833,528 
Additional  Reserve  7,COO,0OO 

-  12.833.528 


$25,720,1C7 


ACCIDENT  DEPARTMENT 

The  NET  PREMIU.MS  were  $S,139,3S7  an  Increase  of  S10r,362 
REVENUE  ACCOUNT 
Fond  at  the  beginning  of  the  Payments,  inrliiding  medienl 

year:—  and  l^al  expenses  in  connec- 

Resene  for  iinexpired  risks  $  4,016.013  tion  therewith . $  3,804,.378 

Estimated  llahillty  for  out-  Commission .  1,338,249 

standing  claims .  .  1,481.713  Expenses  of  Management  .  . .  1,971,910 

Additional  Resene  . .  000,000  Xransfenred  fo  Profit  and  Loss 

- -  Aroount:— ' 

$  6..397.726  Profit  for  the  year  ..$687,104 

urns,  less  Re-lnsnranres  .  8.139,387  Interest .  343,871 


Premiums,  less  Re-lnsnranres  . 
Interest,  Dividends  and 

Rents . $414  674 

lass  Income  Tax  ..  100,803 


Fund  at  the  end  of  the  year: — 
Reser>’©  for  iinexpired 
risks,  being  50%  of 
Premiums  .  . .  $4,069,693 

Estimated  liability  In 
respect  of  outstand¬ 
ing  claims . $1,675,779 

Additional  Reserve.  900,000 


$1 4,880,984 


$14380,984 


TOTAL  ASSETS  OF  THE  COMPANY,  Incladlng;  Life  Fando.  DECEM¬ 
BER  Slut,  1930,  *111,687.530  ($3  taken  as  equivalent  to  £1  Sterling;)/ 


Head  Office  for  Canada  -  -  -  MONTREAL 
.4LEX.  HITIRT,  Manager 

BRANCH  OFFICES:  WINNIPEG,  R.  O,  TAYLOn,  Branch  Mannser 
VANCOUVER:  W.  G.  GERRARD,  Branch  Manager 


Manufacturers  of  High-Grade 


Knitted  Underwear,  Hosiery  and  Onterwear 

MILLS  AT 

PARIS.  Ont.  BRANTFORD,  Ont.  LONDON,  Ont.  •W.4TERFORD.  Ont, 
ALMONTE.  Ont.  COATICOOK.  Que.  and  ST.  HYACI.NTHE,  Que. 


General  Office: 

PARIS,  Ont. 


Seliing  .4gents  to 
Wholesaie  Trade: 

JOHN  GOBDOX  &  SOX, 

LIMITED 

Toronto  &  3Iontrea] 


I  VAXCOUVEE  EXPOBTS  GB04V.  period  last  year,  according  to  figures  | 
Vancouver.  —  Wheat-Exports  from  issued  by  the  Merchants’  Exchange.  ) 
I  port  of  Vancouver  for  the  current  Exports  this  year  total  63,016,280  ' 

I  crop  year  to  date  have  increased  33  bushels  against  41,962,819  at  this  , 

1  per  cent,  compared  with  the  similar  time  last  year. 


WHISKY 


THE  FINANCIAL  TIMES,  MONTR] 


pany  of  Birmingham  has  acquired 
the  Vancouver  Wire  Ropes  Works 
Mmlled.  formerly  operated  by  Wil¬ 
liam  Cook  &  Co.  f,td.  of  Sheffield. 

Wright's  Canadian  Ropes  limited 
intend  to  manufacture  all  wire  rope 
sold  In  Canada  at  the  Industrial 
Island  plant.  Distribution  of  the 
product  in  British  Columbia  ■will  be 
through  Mar.shall-Well8  B.  C.  I/imit- 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


The  Wheat  Problem 


WINNIPEG 


Among  the  suggestions  that  have 
been  offered  from  time  to  time  to 
improve  Canada's  position  in  the 
world-whcnt  market,  the  following 
are  listed. 

1.  l,egislative  control  of  the  out¬ 
put  of  wheat. 

2.  Discouragement  of  agricultural 
immigration. 

.1.  Intra-imperial  arrangement  as 
a  result  of  which  England  would  use 
more  I'nn.sdian  wheat. 

4.  Cultivation  of  oriental  market. 

.o.  Reorganization  of  method  of 
living  of  Canadian  wheat  farmer. 

tl.  Adoption  of  corporate  farm-  [  Beirlna  Barenu  The  FInuielal  Tla»ee 
ing.  i  Regina.  —  Immediate  steps  tt 

Regarding  the  latter,  the  survey  ,  wind  up  the  Saskatche-wan  whm 

,  V  i  Pfol  and  in  release  all  contrac 

This  plan  embodies  a  complete  j  .  , 

change  of  present  farming  methods  !  tnembers  of  the  present  pool  art 

and  involves  running  the  farms  on  |  sought  in  a  petition,  signed  by  sev- 

scientific  factory  methods.  In  place  j  oral  htindred  pool  members,  whict 
of  farmers,  there  would  he  "opera-  has  been  presented  to  Hon.  A 

tors"  working  under  the  direction  of  .MaoPherson,  acting  premier, 
a  foreman,  the  entire  enterprise  In  the  event  of  the  governmeni 
being  centrally  administered  after  taking  steps  to  bring  the  vheal 
the  manner  of  a  modern  cofpora-  pool  to  a  close,  the  petition  seeks 
tion.  This  plan  has  been  tried  in  the  the  creation  of  a  commission  tr 
.‘State  of  Kansas,  and  is  reported  to  manage  the  pool  elevators,  or.  as  ar 
have  met  with  some  considerable  de-  alternative,  the  formation  of  an  or- 
gree  of  success.  ganization  similar  to  the  old  Sas- 


Problems  of  production,  consump¬ 
tion.  imports,  price  and  carry-over 
are  discussed  in  a  pamphlet  on 
■WTieat  Just  released  by  the  Research 
Department  of  MoConncll  &  Fer- 
gusson  Limited.  The  publication 
deals  as  well  ■with  the  position  of 
Russia  as  Ji  factor  in  the  world 
wheat  market,  and  also  summarizes 
some  of  the  proposed  remedies  for 
present  unsatisfactory  condition.s. 
The  pamphlet  says  in  part; 

Between  the  crop  years  ini3-1014 
and  in28-11l2!l:  when  producti-on  ivas 
maintained  at  high  levels,  the  price- 
movement  was  generally  downward, 
and  when  production  ■was  low.  prices 
tended  upward.  In  l!12!t-10;’n.  how¬ 
ever,  while  the  crop  yielded  obO  mil¬ 
lions  of  bushels,  or  about  be¬ 

low  the  previous  season's  crop  (for 
which  the  average  price  was  $1,271, 
the  average  price  received  w-ns  but 
J1.24  per  bushel. 

During  the  past  17  years  the 
Mother  (’ountry  has  regularly  ab¬ 
sorbed  about  70«^  of  the  Dominion's 
total  exports,  while  during  the  war 
years  the  proportion  was  somewhat 
higher,  reaching  SOCf.  In  the  ,-)ast 
decade,  exports  of  wheat  to  Orcat 
Britain  from  Canada  have  averag'^d 
approximately  1.3.3  million  bushcl.s. 
as  against  Great  Britain's  annual 
consumption  of  27fi  million  bushels,  j 
Great  Britain  herself  produces  about  j 
•Sfi  million  bushels  annually,  so  that  ! 
total  imports  from  other  countries  | 
for  the  period  under  survey  have  I 


Premier  Tolmie  of  B.  C.,  Looks 
For  Important  Results  From 
Conference 


Members: 

Montreal  Stock  Exchange 
Montreal  Curb  Market 
Winnipeg  Stock  Exchange 


Manitoba  Lieutenant*Govemor 
Urges  Mixed  Farming  But  Op* 
poses  Acreage  Reduction 


SURVEY  COMPLETED 


Victoria.  —  If  Important  develop- 
j  ments  in  the  solution  of  the  Pacific 
!  Great  Eastern  Railway  occur  as  a 
i  result  of  conferences  to  be  held  In 
j  Ottawa  next  month  "it  would  not 
i  be  surprising,"  Premier  Tolmie  de- 
!  dared  in  a  written  statement  issued 
i  here  on  his  return  from  a  seven- 
week  trip  to  the  East.  Until  this 
conference  between  the  Federal 
Government  and  the  t.ransconti- 
I  nentfll  railways  is  held,  however, 
i  "there  is  little  more  to  say.” 

I  Other  results  of  the  Premier’s 
I  mission  to  Ottawa  will  be  early  ac¬ 
tion  by  the  <  anadlan-American 
committee  to  investigate  the  Alaska 
highwa.v  project,  and  probable  pas¬ 
sage  of  federal  legislation  to  pre¬ 
vent  fraud  in  the  handling  of  per¬ 
ishable  agricultural  products. 

The  Premier  in  hi.s  statement 
said;  ' 

"The  surveys  of  the  P.G.E.  lands 
and  the  proposed  Pacific  coast  out¬ 
let  to  the  Peace  River  Dl'strict  have 
been  completed,  all  the  available 
passes  being  carefully  examined  and 
the  resources  of  the'  country  thor¬ 
oughly  studied. 

"A  point  has  now  been  reached 
for  the  first  time  where  it  is  possi¬ 
ble  to  seriously  consider  the  solu¬ 
tion  of  the  Peace  River  extendon, 
and  the  P.G.E.  problems.  No  time 
is  being  lost  in  this  regard.  It  was 


MACHINES  NO  ECONOMY 


Members  Present  Petition  Seek¬ 
ing  Creation  of  Commission 
to  Manage  Elevators 


Retiring  President  of  C.  M.  A. 
Points  to  Evidences  of  Better 
Understanding  Between  Elast 
and  West 


T.  R.  BILLETT  &  CO. 

Stocks  and  Bonds  Unlisted  Securities 

Royal  Bank  Building  -  -  -  WINNIPEG 


XTInnjpac  TIm*  Tlnaiicial  Tlinp». 

\3iniiipeg.  —  That  big  machinery 
will  not  reduce  farm  cn.sts  was  the 
opinion  expressed  by  His  Honor  ,1.  D. 
Mi'(3rpgor,  Tdeutenant-Ghvernor  of 
Manitoba,  speaking  at  a  banquet 
given  .iointly  by  the  Industrial  De¬ 
velopment  Board  and  the  Winnipeg 
Branch  of  the  Canadian  Manufactur¬ 
ers'  Association  to  the  convention 
party  of  the  latter  body  en  route  to 
'‘ancouver.  where  the  annual  meet¬ 
ing  of  the  organization  is  being  held. 

“I  am  a  farmer,  and  as  far  as  the 
farmers  are  concerned.  I  -want  to  say 
that  we  are  not  taking  our  troubles 
lying  down."  said  the  Lieutenant- 
Governor.  "We  will  pull  ourselves 
out  of  our  difficulties. ' 

.A  change  from  reliance  solely  on 
grain  growing  to  the  adoption  of 
livestock  raising  and  the  growing  of 
legumes  and  other  fodder  crops,  was 
seen  by  His  Honor  as  essential  to  a  I 
return  to  prosperity.  He  did  not  be¬ 
lieve  in  acreage  reduction  because  it  j 
■"•oiild  slow  up  business,  and  all  | 
would  suffer  from  that.  He  did ; 
believe  that  western  I  'anada  can  pro- 1 
dure  as  cheaply  as  any  country  in  ! 
the  ■world.  He  had  no  fear  about ' 
Russia,  he  declared  Every  farmer  j 
Just  raa'Kes  a  living,  and  the  Rus-' 


Business  in  the  West 


yVecklr  Report  of  the  Cnnsdian 
Credit  Men's  Trust  Association. 


IVinnippg.  —  Manufacturers  re¬ 
port  very  little  improvement  in  busi¬ 
ness.  wHole.sale  trade  continues 
fair  with  «  slight  improvement.  Re¬ 
tail  trade  quiet  although  the  more 
seasonable  weather  during  the  early 
part  of  the  week  created  a  demand 
for  seasonable  lines,  this  falling  off 
with  the  change  in  the  weather  dur¬ 
ing  the  latter  half  of  the  week.  No 
improvement  is  reported  In  collec¬ 
tions. 

Ketrina.  —  .A  good  volume  is  re¬ 
ported  in  wholesale  groceries:  dry 
goods  fair  to  slow;  boots  and  shoes 
quiet.  Retail  trade  generally  fair  to 
slow.  Golleetions  quiet. 

Moose  ,Inw.  —  Whole.sale  boots 
and  shoes  fair:  groceries  fairly  good 
with  collections  improving;  dry 


'  Regina,  Sask. — To  bring  both  the 
cargo  and  hull  insurance  rates  on 
the  Churchili  route  to  a  fair  and 
equitable  basis,  the  Saskatchewan 
Government  is  urging  the  federal 
government  to  take  steps .  ^  ar¬ 
range  for  and  put  into  effect  a  pol¬ 
icy  of  government  marine  insur¬ 
ance,  it  Is  announced  by  Hon.  I.  A. 
.Merkley,  minister  of  railways,  la¬ 
bor  and  Industries,  through  the  of¬ 
fice  of  George  H.  Smith,  traffic 
manager  and  freight  rates  expert 
of  the  Saskatchewan  Government. 

Mr.  Merkley  stated  that  this  ac¬ 
tion  was  being  taken  by  the  gov¬ 
ernment  because  it  was  considered 
that  while  the  marine  insurance 


I  Saskatoon.  —  tVholesaie  groceries 
[fair;  hardware  fair.  Boots  and 
;  shoes  only  fair.  Dry  goods  sho-ws  a 
slight  improvement.  Retail  trade 
I  generally  reports  a  fair  volume.  Col- 
!  lections  fair  to  slow. 

f'algary.  —  Wholesale  and  retail 
bouses  handling  necessities  report 
continued  slight  improvement.  All 
other  lines  very  slow.  Country  busi¬ 
ness  particularly  awaiting  indication 
as  to  future  crops  prospects.  Over¬ 
due  collections  still  quite  difficult  to 
make. 

Kdmnntnn.  —  Business,  ■wholesale 
and  retail  remains  quiet,  (.'ollec- 
tiona  quiet 

TanconveT,  —  There  Is  no  change 
in  conditions  over  previous  report 
in  any  line  of  trade,  wholesale  or 
retail.  Collections  are  also  un- 


Serious  Drought  Again  Seen 

In  Southern  Saskatchewan 

Rearlna  Bnrean  The  Financial  Ttmc* 

Regina.  —  Southern  Saskatchewan 
generally,  is  suffering  from  lack  of 
moisture,  and.  in  some  quarters  the 
situati-on  ■will  be  serious  if  the 
drought  continues,  the  weekly  crop 
report  issued  by  the  Canadian  Na¬ 
tional  railways  shows. 

At  a  few  points,  the  continued  dry 
weather  has  not  taken  its  full  ef¬ 
fect,  although  some  damage  has  been 
suffered  and  the  growing  grain  at 
many  points  is  getting  bleached  and 
turning  yellow  under  the  burning 
rays  of  the  sun  and  the  hot  drying 
winds. 

At  Avonlea.  the  prospects  for  a 
good  crop  are  reported  to  be  poor,  j 
unless  rain  descends  soon,  and  in  ; 
the  Glenavon  subdivision,  it  is  re-  ‘ 
ported  that  water  for  stock  is  getting  ' 


point  blank  for  *Vicobac\ 


equitable,  and  entirely  too  high. 

Mr.  Merkley  added  that  the  report 
cabled  from  London  of  the  deci- 
cision  of  the  Imperial  Shipping 
Committee’s  ruling  is  that  vessels 
British 


•also  in  half  pound  tins  at  75c 


sailing  from  Churchill 
and  Continental  ports  will  he  oblig¬ 
ed  to  pay  for  hull  insurance  cover¬ 
age  at  a  rate  of  .3*^  per  cent,  for 
the  peiiod  between  August  Id  and 
September  30,  and  proportionately 
higher  hull  insurance  rates  for 
sailings  later  than  October  I. 


FREE  BOOKLET!  “HOW  TO  TAKE  CARE  OF  YOUR  PIPE, 
Write  Dept.  'H'  P.O.  Box  1320,  Montreal 


Leading  Wire-Rope  Firm 

Enters  British  Columbia 


Vancouver.  Wright's  Ropes  Liin- 
(ited.  of  Birmingham,  one  of  (he  fore- 
:  most  wire  rope  manufacturers  of 
I  Great,  Britain,  will  now  manufacture 
ail  products  for  t'anadian  sales  at 
the  plant  of  the  A'ancouver  Wire 
Rope  Works  Limited,  on  Industrial 
Island. 

.Announcement  of  this  new  indus¬ 
trial  development  was  made  by  Gor¬ 
don  Chuiter,  who  ha.s  been  appointed 
managing  director  of  Wright’s  Cana¬ 
dian  Ropes  Limited.  This  new  Gan- 
adian  branch  of  the  Wright  Corn- 


scarce.  and.  at  many  other 
pastures  are  in  poor  shape. 

In  the  Gravelbourg  area,  the  crop 


points,  I  is  up  two  or  three  inches  and  with 
;  a  good  hold,  is  standing  up  fairly 
well  under  the  conditions 


Announce  Personnel  Of 
Debt  Adjustment  Board 


Winnipeg.— .Members  of  the  deht- 
ad.iustment.  board,  the  creation  of 
which  was  provided  for  in  legisla¬ 
tion  passed  at  the  recent  session  of 
the  legislature  have  been  appointed 
by  the  provincial  government.  They 
are;  G.  S.  Rutherford,  barrister. 
Winnipeg,  who  has  been  acting  debt 
ad.iustment  commissioner  since  the 
resignation  last  fall  of  A.  E.  Darby, 
chairman;  Alfred  W.  Trickey,  man¬ 
ager  of  the  Winnipeg  hranrh  of  the 
ilassey-Harris  Company  and  .Tohn. 


Vancouver  Building  of  Nesbitt,  Thomson  Co. 


PTG  FFRTIT.IZFR  DEMAND. 


Tethhridgp,  Alta  Three  hundred 
of  artificial  fertilizers  have 
been  ij.ecrj  in  the  sug.ir  beef  area  of 
F<oii*bprn  Alberta  this  season,  and 
corrp.'-.pondinglv  largo  amounts  are 
being  utilized  in  growing  other  erops 
in  other  sections  of  the  Prairie  Prov¬ 
inces.  occording  to  Dr.  R.  F.  Neidig 
director  of  agriculture  for  the  f’on- 
solidated  Mining  and  Smelting  Com¬ 
pany  at  Trail  Two  oars  of  fertil¬ 
izer,  which  is  being  manufactured  as 
a  hy  product,  of  smelting  operation;-, 
at  the  Trail  plant  were  shipped  to 
the  Orient  early  in  the  year,  said  Dr. 
Neidig  and  tests  of  its  efficiency  in 
increasing  crop  production  are  being 
carried  on  in  every  province  from 
.Rritisb  Columbi.i  to  Ontario, 


Vancouver  Exchange  Adopts 
New  Short  Operating  Rule 


I  VnnroaTC^r  Bureau  The  FinancinI  Time  a 

i  Vancouver.  —  The  Vancouver  stock 
i  exchange  has  put  a  new  ruling  into 
effect  covering  short  operatKjns 
which  states  as  follow,'-: 

"I'nless  we  can  deliver  stocks  sold 
for  out  of  town  brokers  within  eight 
days  on  :\  deferred  dclnerv  sal®,  we 
will  have  to  deposit  with  Hork  e.-r 
change  a  certified  rbeoue  for  the 
market,  value  of  stock  phis  mar 
gin  of  one  third  and  maint;iin  tjii; 
margin.  Please  note  that  unless 
receive  vour  stock  within  Che  eigbi 
davs  we  w11!  he  obliged  io  chare? 
vou  interest  on  the  margin  n-o  have 
to  put  up  witJi  exchange.  Tht=  rul¬ 
ing  has  been  adopted  by  the  e-x- 
change  by  reason  of  proftsaioTjais 
shorting  between  two  markets  with 
no  stock  or  monev  up  ' 


H.  M.  E.  EVANS 


Co.  Limited 


FINANCIAL  AGENTS 


BOND.S 

REAL  ESTATE 


INSURANC 

LOANS 


Ground  Floor,  C.P.R.  Bldg, 

EDMONTON,  -  ALTA, 


Tomato  Growers  of  R.  r. 

May  ElstaHish  Oumery 


Black  &  Armstrong 


A’.incouver.  —  Investiratipn  pf  the 
possibilities  of  a  growers  cannery 
will  be  made  by  dirertors  of  the 
British  Columbia  Tom.'ito  Growers’ 
Association,  following  ,i  re.solijtton 
passed  at  a  recent  meeting  of  the 
association  at  Kelowna 

Fnless  payment  .aettlement  dates 
remain  ns  in  the  pi'cscnl  contract, 
members  of  the  a.sso'  lation  will  re¬ 
nt  any  price 
•Icritird  by 


F5T.4TE.  VALFATIOXS, 
FIi.\T  *!,!». 


Farm  f  Qndp*  ’'fort 8i}|5r!i  usd 


iOv-?  rOROVTO  riE!>*FB.AI,i 
TRFSTS 

-  MAMTOBA 


a  a  photograph  of  the  pilaster  effect,  with  an  ornamental 
'r  branch  office  build-  frieze.  The  dignity  of  dcsigri  and 
t,  Thomson  and  Com-  beauty  of  appointments  has  created 
.  investment  hankers,  much  favorable  comment, 
ive  structure  is  located  The.  erection  of  this  building  is  an 
gs  .Street,  .just  west  of  expression  of  the  confidence  whicti 
ivhat  is  regarded  as  .Ne.sbiit.  Thomson  and  ( 'omjiany  Lim- 
inancial  centre.  The  jted  has  in  the  future  of  the  Facifir 
niilding  is  faced  with  (Joast  territory  where  it  already  has 
dand  stone,  the  orna-  many  interests.  I'hese  interests  in- 
being  cxeniifd  in  the  dude  R.  ('.  Power  ('orporaf iori  I.im- 
lofed  X'ancotjver  sculp-  ited,  East  Kootenay  Power  Gompany 
interior  is  faced  with  Limited,  and  Northern  B.  (',  Power 
a  pleasing  arch  and  Company  Limited. 


NO  FINER  WHISKY 
GOES  INTO  ANY  BOTTLE 


whatever, 
resolution. 

Another  important  rrsolut 
that  the  as.sociation  ..row  ,3,1 
of  tomatoes  and  sell  m  114  | 
and  that  the  allotment  of  ton 
year  '><•  mac 


LIMITED 

FINANCIAL  AGENTS 

Appr«isers  and  Valuatori 
Lstates  Managed 


basis  rtf  the  tonnai^e 
years’  deliverien. 
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Record  of  Canadian  Stocks 


'  Open  Hifh  U« 

Abitibi .  *3  j  3 

Do.,  6%pref . 20  20  16 

Do.,  7%  pref . 

Alberta  Grain .  '31^  3yi  3 

Do.,  pref . 

Aa^stos  .  40  40  25 

Do.,  pref . 

Aasociated  Can . 

Am.  Tdephonc . 

Atlantic  Sugar .  21  H  2\  21 

»  ^  94  94  92 

Amal.  Elec.,  com . 

Do.,  pref  .  JO  ]  | 

A^ew  SumaM,  com . 

Do.,  pref .  *  _  * 

Beatty  Bros.,  com .  13  13  jj 

Do.,  pref . 

Blue  Ribbon,  com .  16}i  161^  16 

Do.,  pref .  35 

Bathurst  .  4^ 

Barcelona  . 

Bawlf  Grain,  pref . 

Belgo  Can.,  pref  . 

Bell  Telephone .  I30  130  127 

Brant.  Cord.,  pref .  16 


— -Weekending  June  2,  1931  Price  -1931  Cj^ent 
Open  High  Low  Clow  Sales  Change  High  Low  Div.  Rate 
3«  4Ji  3yi  2215  ...  13^^  3 

460  —  4 


Brant.  Cord.,  pref . 

Brasilian  . 

Brazilian  Traction . 

B  C.  Packers,  pref . 

B.C.  Packers . 

B-C.  Power  "A” . 

Do.,  "B"  . 

B.E.  Steel  . I 

Do.,  pref  . 

Do..  2nd  pref . 

Bruck  Silk . 


141^  14  M  12  H  12>i 


10  H  10  H  10 10}i 


1329  .... 

190  .... 

48290  —  ll 


69  65  Vj 
IH  37 '4  12  54 
2  105  84 


30  30 

S  4 

24  22  < 

20 

55  10 

15m  127 

22  s  11 


Wabasso  Cotton .  ..  ••  •" 

West.  Can.  Flour .  8 

I  O  ■  prof . 

. d  West.  Grocers . . 

Dn.,  pref .  _ 

__  _  We.slon,  Ltd  . .  .  . . .  38  38  37  37 

Do.,  pref . .  £0 

Current  Windsor  Hotel 

iv.  Rate  Do.  pref 

__  Winnipeg  Elec . .  14  14  19 

Do.,  pref  .  65 

7  /o  W(,od8  Mfg..  pref  . ■. 

Banks  ,  , 

.  Canadienne  Nat .  169*4  169j4  167 H  I9J 

Commerce .  202  202  200  200 

Dominion .  212  212  208  20B 

Imperial .  203  203  201  201 

$4  00  I  Montreal .  246  246  236H  238 


NEW  YORK  STOCKS 


Nova  Scotia  . 

Royal . 

Toronto .... 


350  50 

42  >  '  33  • 


''  7c/  '  r  •  stock 
an  ;  f’PtI-  Bonds  - 
ILc?  I  5—31 

6H/0  War  I.oan  6—37 
on  Loan  B<-$ — 83 

00  Victory  Loan  512—34 

•  Victory  Loan  6^  87 
Renewal  fiVj_32 

8  Jp  Re-Funding  415—40 
8  o  Re-Funding  6  -43 
* /c  Re-Funding  4^—44 
Re-Funding  4Lj — 46 

7  o  Conversion  1956 . 

«  aszv  Conversion  1957 . 

$2.00  Conversion  1958 . 

•  •  •  Conversion  1959 . 


Price 

Sales  Change 


....  21 

18H 

s 

25 

....  8 

2  A 
4A 

$2  00 

.  Class  “A". . 

.  18 

18 

17 

17^ 

1089 

—  W  26 

17 

.  33 

33 

29  A 

29  A 

1037 

—  3)^  44 
...  146 

29  H 
140 

$3  00 
6% 

Burt.  F.  N .  33  33  29* 

Calgary  Power  . 

Canada  Bread  (new) .  4  4  3» 

Do.,  1st  pref .  90 

Do.,  pref.  “B" . 

Canada  Cement .  10  lo  9^ 

Do  ,  pref .  93  93  gO 

I  Canada  Northern  Pow . .  17  17  H 

Canada  S.S.  Lines  .  4 


Do.,  pref  16* 

Can.  Bakeries  “A*' . 

Can.  Bronre  .  23 

Do.,  pref  . 

Can.  Canners  .  9j 

Do.,  Ist  pref  .  88 

Do.,  2nd  p-ef  .  10  j 

Can.  Cer  8r.  Found .  12 

Do.,  pref  .  21 

Can.  Converters  .  30 

Can.  Cottons,  pref  . 

Can.  Dredre  8s  Dock  .  29  * 

Do.,  pref.  ,  .  . 

Can.  Fairbanks,  pref  .  79 

Can.  Foundries  “A”  . 

Can.  Gen.  Elec  210 

Do.,  pref  63 

Can.  Hydfc*.  Elec . .  .  58 

Can.  Tnd.  Alcohol  .  2 

Can.  Ind.  Alcohol  “B  *  . I 

Can.  Iron  Foundries . 

Do.,  pief  60 

Can.  Loco  . 

Do  .  pref . . 

Can.  Oil  .  12 

Do.,  pref . 101 

Can.  Par  Ry  27  *', 


16*^  16*4  15 


'9  A 

5388 

— 

A 

18;.' 

9 

Anglo  Nor.  Holding  . 

90 

1486 

— 

3M 

96 

90 

6M% 

Associated  Breweries . 

7 

135 

+ 

u 

ITA 

15 

80c: 

Do.,  pref . 

23 

9 

4 

Beath  Co.  *'A’* . 

15 

126 

... 

l*i 

27 

15 

Bcauhamois  . 

5 

16 

15 

Belding -CfJTticeUi ....... 

...  85 

19 

1215 

4 

36 '4 

19 

52  SO 

Do.,  pref  . 

110 

103 

7% 

Biltmorc  Hat  . 

8*4 

190 

— 

’a 

14 

.50c 

B.  A.  Oil,  new . . 

9 

86 

264 

— 

2 

92 

86 

6%, 

Bud  Breweries . . 

...  11 

•4» 

1675 

. — 

1'. 

14 

8N 

80c 

Calgary  &  Edm.  Land .  . . . . 

10  « 

6302 

. — 

I'n 

19 

9',i 

51  75 

Canada  Malting . 

...  12 

17 

3880 

— 

4 

25’i 

16’j 

$1.76 

j  Canada  Paving . 

2) 

55  ,59  7*  r  '  AHis-Chalrrers 

18  38  37  37  180  i  45  30  $1  00  Am.  .4gri.  Chemical 

0  ’’0  50  7'  <  Am.  F^eot  Sugar 

13  10  .  m  ('an  . 

-  73  70  Am.f'arti;F 

4  14  19  10  18.53  —  4  21  10  Am.  Ice 

5  .  .  •  ^  81  65  7'‘r  .Am.  Inter,  ('orp  .  . 

,  .  40  36  .  I  .Am.  Locomotive. 

.  .  I  Am.  Smelting 

9*4  169li  167^9  7*9  175*3  167*^  lO'’^  1  .Am.  Steel  Foundries 

2  202  200  200  10-;l  2  25!  :no  12*1  Am.  Sugar 

2  212  208  208  224  4  230  700  12*^;  !  Am  Sumat.  Toh 

3  203  201  201  2f'4  2  22.5  701  1 2 -  1  :  Am.  Tel.  ^  Tel 

6  246  236H  238  788  8  .’0.3  236  12'^V  ,  Am.  Woolen 

294  >1  294’/^  284  285  .347  9  *^  326  284  16'/  !  .Anaconda  Copper. 

244  244  2.16  236  1-09  8  291  236  1 2+  2  Atchison 

225  225  219  219  296  6  233  219  127  1  Atlantic  fi.  &  W.  1.  . 

Government  Bonds.  |  . 

Week  ending  .Tune  2.  U31  Price  — 1781  -  |  Pethlehem  Steel  B) . 

High  Low  Close  Sales  Change  High  I.ow  ,  Canadian  Pacific  .  .  . 

■  Cerro  de  Pasco 

5  100  75  860  4  30  101  70  100  45  .  Chi<  ago  M .  &  St.  P. . 

[)  .  .  •‘■200  108  1.5  103  £0  I  Do.,  pref . 

5  i04  90  104  60  104  70  119  200  -r  5  105  35  10.3  90  Chicago  Rock  Is . 

5  104  PO  104  7.5  104  85  225.-,0  105  25  102  80  Colorado  Fuel  . 

1  112  25  101  40  111  40  10000  — .,?o  112  30  107  05  i  Consolidated  Gas  .  . 

)  102  50  102  00  102  25  11260  -  .25  103  30  101  40  Cont.  Baking  pref  A. 

1  102  05  101  80  101  80  2000  25  102  05  09  40  '  Do  .  “B” . 

T  106  25  105  95  106  25  13' 00  r  30  loo  25  103  10  j  f^'nntinental  Can . 

5  500  .  102  10  99  45  '  Corn  Products . 

( .  8500  .  102  25  99  70  i  Crucible  Steel . 

)  iol  85  101  65  101  65  i  r3.70  —  5  101  8.5  101  45  j  Cuba  Cane  Sugar.  .. . 

>  102  45  102  40  102  40  1300  -  5  102  45  102  40  j  Columbia  Gas . 

)  104  60  104  40  104  40  50.=i00  — ,20  104  60  104  40  Frie  Railroad . 

>  104  65  104  35  104  40  41100  .25  104  65  101  35  Fox  Film . 

_ _ _  _ _ _  1  Freeport  Texas  .... 

_ —  -  General  Electric. .  .  . 

_  General  Motors . 

and  Toronto  Curb  S'arrn^.' 

Gulf  States  Steel  .  . . 
fnspiration  Copper.  . 

Week  ending  June  2,  1931 - Price  -  1931  Current  Internal.  Harv.  N.J. 

cn  High  Low  Close-  Sales  Change  High  Low  Div.  Rate  Internat.  Nickel 

3:j  21,  Int.  Merc.  MariiM 

’  7  7  7  HO  10  6  $1  00  Internat.  Paper,  pref. 

.  .  70  67  1%  Do.,  "A” . 

12  6  80c  Do.,  "C’’ . 

I  SH  4M  4H  978  —  "4  S'<  41;  .  ,  I  Int.  Tel.  &  Tel  . 


Canadian  Active  Bond  Prices 

(Supplied  hy  W.  I'.  Pitfield  &  Co.) 

,ThP.5p  quototions  are  in  the  n.atiire  of  arbitrary  valuation.'i  and  are  not 
intended  as  artiial  bid.s  or  offerins-s. 


inn  4.5  100  75  .  800 

108  00  .  .  •''200 

104  75  104  90  104  60  104  .0  119  200 

104  85  104  PO  104  75  104  8.i  22.'.r0 

111  90  112  25  101  40  111  40  10000  ■ 

102  50  102  50  102  00  102  2.i  11260 

102  05  102  05  101  80  101  80  2000 

105  PS  106  25  105  95  106  25  13' 00 

101.85  .  aPP 

101  PS  .  „  8.500 

101  70  101  86  101  65  101  6..  l.'S.'.O 

102  45  102  45  102  40  102  40  1300 

104  60  104  60  104  40  101  40  50.500  ■ 

104  65  104  65  104  35  104  40  41100 


105  35  10.3  Pi 

105  25  102  81 

112  30  107  0 


Montreal  and  Toronto  Curb 
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41 
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10^ 

12'j' 

4- 

IVjJ 

9 
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City  Dcsiry 
Cockshutt  Plow  .  . 
Conduits 
Do.,  pref 

Consol.  Bakeries  . 
Cons.  Food  “A  " 
Consol.  Food  Prod. 


Do.,  pref  . 

Can.  Wire  *‘A'* . 

Do.,  “B  • . 

Dom.  Bridge  . 

I>>m.  Coal,  pref  . 

Dom.  Glass  . 

Do.,  pref  . 

Dom.  Iron,  pref  .  .  .  . 

Dom.  Fteel,  pref 
Dom.  Steel  &  Coal  “B  *. 
Dom.  Stores,  new 


Do.,  pref 

TDonnacona  Paper . 

Drydcn 

EjJ^tem  S.  Products 
Do.,  pref 

Easy  Wash.  Machine 
Enamel  fls  Heat.  Prod 
Famous  Players  V.T. 

Famous  Players  . 

Fanny  Fcrmer  . 

Do.,  pref  . 

Ford  of  Can.  A . 

Fraser  Cos  . 

Feundetien  . 

Frost  Wire  . 

Do.,  pref 
Gen.  Steel  Wares 

Cioodye'»r  '^ire.  pref . 

Oou'ds  Pumps  . 

G.  W.  Saddlery  . 

Do.,  pref  . 

nyp««m  . .  .  . 

Hfmilton  Bridge  . 

Do.,  pref 

II<:m.  Cotton,  pref 
ILni.  United  Theatres 

Do.,  pref  . 

Hrves  Wheels . 

Do..  pr<“f  . 

Ilinde  &  D.juch  . 

How.9rJ  Smith  . 

Do.,  pref.  . 

Hums  Cl‘*»s  “A  ”  . 

?I.  V\^.lkcr—  G.  &  W.  new 
Tpt.  Hv  Vo  Elec.  “A  * 

T  t.  Milhng.  pref.  '*A“  .  . 
7  -  Nickel 

i  Power  . .  . 

Do.,  pri-f  . 

Int.  Uliht’*8  ‘‘A  ’  . 

Do  .  TV  . 

.lamaica  P  S.  . 

J^ni?ira  P  S.  pref  .  .  , . 

KfWinat'^r  . 

Do.,  prrf  ...... 

Lake  c  f  Woods  . . 

Do.,  pref  . 

Lake  Superior  Corp  .  .  .  . . 

Lrura  Secord  . 

n  >.,  nref  . 

Lindsay  Co  . 

Dr),,  pref  . 

Loblaw.  CHss  "A  * 

Dn.  B 

Izoev  s  Tkreatres.  pref 
Mrp'e  Le'»f 

Do.,  pref  ... 

I  fas'^ey-Harris 
1  fexican  L.  fls  P  .  pref  .  .  . 

I-f  tchell  Co..  J.  S . 

Do.,  pref  . 

If^norch  Knitting  .... 

Do.,  pref  . 

M  ontreol  Cottons  . 

O'*.,  pref  . 

Mont.  L  H  &  P . 

Montreal  Loan . 

Mont  Telegraph  ... 

?font.  TramwaiS . 

I  i<~ofr  Corp  . 

. 

Do. “B’  . 

Muirhead's  Cefe . 

D«-..rref  . 

MoX  innon  Steel  . 
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1 

1 
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’4 

270 
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3  la 

68 
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60 

9 

76 

60 

18 

15 

25 

14 

12 

12 

9 

9 

690 

—  3 

23  W 

9 

101 

10 

120 

100 

27  A 

27  A 

25 

25 

12420 

—  2', 

46  14 

25 

75 

75 

50 

SO 

2237 

—.25 

1  75 

50 

22' 

22 

22 

2? 

866 

31 

20 

64 

57 

5*4 

5*4 

4*4 

1970 

- 

10 

4*4 

9 

8Va 

92 

84 

8 

8’.| 

7'i 

8 

2930 

12*,' 

7V4 

5)4 

3 

2)4 

*4 

77 

77 

72 

72 

5687 

—  5 

183 

72 

185 

185 

184 

184 

68 

—  1 

186  H' 

180 

6 

45 

9 

6 

82 

82 

75 

75 

140 

—  5 

98 

75 

70 

65 

21 

22 

21 

22 

80 

+  1 

30  A 

21 

31 

31 

27  }i 

27  A 

8246 

-  3*4 

55*4 

27  ^4 

40 

98 

98 

90 

90 

260 

—  8 
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90 
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20 

24 

3'» 

3*, 

3 

3 

2978 

— 

8  <4 

3 

18 

18'.' 

16)4 

16)4 

658 

-  1*4 

28 

12*4 

65 

65 

63 

65 

1886 

82*s 

63 

121 

40 

128 

120 

12 

10 

3 

3 

2*4 

2U 

75 

—  H 

7 

2 

20 

100 

97 

30*4 

8 

6 

33  A 

22 

16 

100 

39  A 

16 

12 

12 

9*4 

9H 

340 

—  2  14 

12  A 

9*4 

32 

32 

31 

+  >i 

34 

30 

16 

16  h 

15)4 

15)4 

4766 

—  1 

29  A 

14)4' 

1 

700 

3 

16 

12 

2 

8 

5 

95 

93 

3 

3  A 

2*4 

3A 

585 

+  A 

6 

2*4 

102 

102 

98 

98 

217 

—  4 

109 

98 

93 

•4 

A 

8 

8 

8 

7'i 

7'< 

1265 

-  *< 

12*4 

7V4 

8 

8 

7 

7 

8246 

—  H 

20  K 

7 

68 

5 

80 

68 

16 '4 

40 

19 

15 

10 

3 

63 

50 

8H 
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10 
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12 

11 
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29796 
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8*8 
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29 

22 
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100 

98', 

98)4 

26 

—  1*4 

103 

98  U 

11  'a 

11 

9G 

9 

46385 

—  2 

20  V4 

9 '4 

6 

6 

5'i 

5  W 

40 

—  A 

8 

5  '» 

60 
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70' 4 

60 

38 
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34', 
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991 

—  3A 

45 

33 

6 
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5*4 
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5 

4 

7  > 

78 
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75 

30 

+  1*4 

70 

73  '4 

10 

10 
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—  A 

20 

9*. 

101 

95  ^ 

15  'a 

7  A 

36 

36 

33 

33 

120 

—  3 

46 

32  A 

12 

12t| 

10 

10 

9 

9 

125 

—  1 

16 

9 

67 

100 

72'4 

67 

12  ‘4 

12  '♦ 

11  U 

11  '4 

1975 

- 

—  i!i 

14 

11  G 

11*, 

liv. 

10  », 

10 'A 

730 

14 

10 

32 

7 

6 

30 

30 

25 

25 

30 

—  5 

38 

25 

4'4 

4  A 

3), 

3)4 

1860 

—  1 

10 

3  A 

45 

42 

40 

40 

105 

5 

105 

40 

10 

40 

38 

83  'i 

30 

95 

85 

98 

5 

102 

95 

46  W 

46  Vj 

39  V, 

39)4 

174658 

—  7 

68  '4 

38 

40  1, 

48 

52 

46 

177  160 

i2;i 

12  G 

11  '! 

11  .'4 

470 

—  1 

23 

11  )4 

$1  75  I  Canada  Malting .  12  12H  10*4  12 

$1.76  Canada  Paving .  2H  ■ 

Do.,  pref  .  45 

Can.  Vinegars .  16H  16!4  Hpi  15 

$3  00  Can.  Celanese . 

7%  Do.,  pref .  65 

6%  Can.  and  For.  Invest . 

50c  Can.  Int.  Trust .  ,,  ••  .. 

$4  00  Do.,  pref  ..  .  ,,  .. 

7%  Can.  Machinery . 

6%  Canadian  Marconi . . 

Can.  North.  Power,  pref .  105  105  105  105 

•  •  Can.  Power  &  Paper. . .  5  5  5  5 

Can.  Vickers .  3H  3>a  2!'8  2l\ 

6%  Do  ,  pref  .  19  22  17  17 

Can.  Wineries .  2  *14  4  2}4  4 

,  Can.  Wire  Bound  Boxes  ....  10  10  9*4  9* 

$1  00  j  Catelli  Macarpni  “A'*  pref .  12  12  12  12 

Carlings .  1  Ig  1  *4  I  1 

10%  Chem.  Research .  1.75  1.75  1.75  1  75 

Cons.  Sand  &  Gravel,  pref. . 

S2.00  Com  Alcohol  .  4  4  3H  3*> 

$2  00  j  Cont.^!  Press  .  25  25  25  25 

60c  1  Corp.  Steel  Prod . 

$1 .00  i  Cosgrave  Breweries.  .  100  1.00  1.25 

7%  I  Curtiss.  Reid  Aircraft . * 

$1  00  j  David  &  Frerc  “B’* . 

$1  00  I  Dch’aviland  .  . 

i  Deforest  Crosley . 

$2.50b  Distillers-Seagram .  9  9  8 

10%  '  Dom.  Engineering .  18  18  15  15 

I  Dom.  &  For.  Steel . 

7%  :  Dom.  Oil  .  3K  4  3 

$4  00  ,  Dom.  P.  &T .  10  . 

$1 . 75  I  Domin,  Tar  fit  Chem .  10  10  8  8 

$3  .00  Do.,  pref .  89  89  87  87 

•  Dufferin  Paving . .  3  4  3  4 

7%  I  Do.,  pref  .  71  71 H  71  71 H 

7%  ;  Durant  Motors .  4Ai  5  4  4 

.  •  ;  Edmonton  City  Dair\' .  .  . . 

•  i  Do.,  pref . 

1  Eastern  Dairies .  20  20  17  17 

$1  20  ,  East.  Kootenay,  pref . 

5%  !  English  Electric  A .  30 

7%  I  DO..-B- .  . 

.  •  Foreign  Power .  6 

.  .  j  Goodyear  Tire .  89  89  74  M  74  >4 

Hamilton  Cottons . 

7%  I  Honey  Dew,  pref . 

I  Humberstone  Shoe .  18  18  15  IS 

I  Hydro  Electric  Sec . 

$2  00  i  Imperial  Oil,  new .  lp*S  101^  9H  10 

$2 .00  j  Imperial  Tobacco .  9Ji  9J4  9  9yi 

$l  .00  Int.  Paints  .  5 

52  .40  I  Int.  Pete  .  new  .  10 XOli  Bli  8?^ 

$1.40  I  Montreal  Exhibition . 

I  Mont.  Is.  Power .  16 

.  ■  I  McCoIl-Frontenac  Oil,  pref.  ...  70  70  69^i  70 

*  National  Dist . 

7*^0  North  Star  Oil . 

I  Do.,  pref . 

7%  i  Ont.  Silknit . 

7%  Paton  Mfg . 

....  Do.,  pref . . .  82  82  82  82 

Pelhsters .  . . 

80c  Perfection  Glass  .  K 

$t  00  i  Power  Corp.  pref . 98  98  ^6  98 

6  h  %  !  Prairie  Cities  Oil . 

$2  00  I  Regent  Knitting .  2  2  11 

$2  00  I  Reliance  Grain  . 

7%  I  Robert  Mitchell . 

.  i  Robert  Simpson,  pref .  107  107  107  107 

2%  Robinson  oCnes . 

•  •  •  •  Rogers  Majestic .  11  11  H  10  H  10  H 

....  '  E.  L.  Ruddy,  pref . 

Samia  Bridge  “A"  . 

$I  no  ;  Service  Stations .  11*4  llAi  TO  10 

$1  00  I  Do.,  pref  .  55  56  55  55 

50c  So.  Can.  Power,  pref  . 105  W  106  105  H  105  H 

$2  00  I  Stand.  Pav.  &  Material .  8Ag  7  ]i  7 

7^c  1  Do.,  pref  . 

60c  S\ipertest  Petroleum .  14  15*^  13  14H 

I  Do.,  V.T .  . 

7%  I  Do.,  pref  98  H  .. 

53  .50  !  Tamblyn  Drug  Stores . 

j  Do.,  pref  . 103  104  .. 

$1  00  j  Thavers  pref . 

7^c  I  Toronto  Elevators . 

United  Fuel . 

7'‘c  Do.,  pref . 

United  Ser  . 

7^'c  Union  Net  Gas .  lOH  10  *<  10  10 

Waterloo  Mfg  . 

$3  00  1  West  St  Products,  pref . 


11  5*4 
5  00  3  95 

70  67  U 

12  4  12 


7% 

Kennecott  Copper.  . 

1 8 ',4 

lots 

—  23, 

7% 

Lehigh  Valley . . 

4nv,' 

37U' 

-  2*2 

Miami  Copper 

•*'  4 

n 

—  I* 

80c 

Missouri  K.  and  T. . . 

11*4 

\\M 

_  1^ 

$1  00 

Do.,  pref . 

4.V 

44 

—  1 

Missouri  Pacific . .  . 

17*4 

Ifi'-i 

—  1*4 

$1  SO 

Do.,  pref . 

r.6Vi 

54 

—  2V2 

National  Lead 

ion'4 

88 

—  12*4 

9% 

Nevada  Consol  C op. . 

'*■4 

7^ 

—  ;■*, 

$1  60 

New  Haven . 

67*4 

67' 2 

— 

Northern  Pacific . 

33*4 

34  A4 

-r  \H 

5% 

Pennsylvania  R.R... . 

4.1*4 

45*4 

—  Vi 

U  .Abitibf  Power  A*  Paper  5  '53  . . 

14  .Alberta  (irain  6  46  . 

1  Algorra  Steel  Corp.  "62  . 

2  .Argentine  (iovt.  6  58  Series  "B” . 

2  ^  Bell  Telephone  of  Canada  1st  5/57 . 

1’  2  British  .Amer.  Oil  6  4'  . 

*4  Brazil  U.S.  Kx.  S.F.  6*0  57 . 

H  Calgary  Power  Co.  5  60  . 

Can.  Fiseuit  C'o.,  I.td.  6*5  46  . 

■  Can.  Cement  Co.  Isf.  Mtge.  S.F.  54/47. 


C.P.R,  Rly.  Secured  4*-;)  44  Notes  . . . 

C'an.  Goodrich  Income  7/43  . 

Chile  Republic  K.xt.  S.F.  6  60  . 

Columbia  Repub.  Ext.  S.F.  6  61 . 

Dom.  Square  Corn.  6  48  . 

Dominion  Tar  Chemical  Debs  6  49 
Donnarona  Paper  Co.  lat  S.F.  5U^  48  . 
Donnarona  Paper  Co.  Debe.  6  48  .  . 

Duke  Price  Power  Ist  6  66 . 

Eastern  Dairies  Convertible  6  49 . 

Foreign  Power  Sec.  6,  1949 . 

French  Nat.  Mail  Ex.  S.F.  6  52 . 


"7“  Gatineau  Power  S.F.  Debs.  6  41 . 

T  Howard  Smith  P.  M.  5L;/53 . 

^  4  l.ake  St.  John  Co.  6'*2  47  . 

'F  H  Manitoba  Power  Is*  S-F”.  5 *'3 '51 . 

"T"  \\  Massey  Harris  ('o.  1st  Mtge  .*'  47 . 

H  Montreal  Coke  1st  S.F.  5  ‘  2  A7 . 

T  Montreal  Island  Power  5*  2‘57 . 

"  A  Montreal  Power  Cons.  5  70 . 

Montreal  Tram.  Ist  Coll,  Truet  5  41  . 

Tj4  Montreal  Tram.  Gen.  Ref.  4^2  55  . 

”1”  4  A  Montreal  Tram.  Gen.  5  5.5 . 

Nova  Sco.tia  Steel  f'oal  1st  5  59 . 

Nova  Scotia  Steel  A’ Coal  6  deb . . . 

^  ®  Northwe.stern  Power  Co.  6  60  . 

.  Northwestern  Utilities  Ist  7,38 . 

.  Ontario  Province  of  5  .50 . 

•  ■  •  3  Port  Alfred  P.  P.  1st  . 

“  5  Power  Corp.  of  Canada  4  ‘  2  '59  .  . 

‘*,  2  Price  Bros.  1st  S.F.  Series  ".A”  6 '43  . 

,  *  Quebec  Power  1st  Mtge  Coll.  S.F.  5  68 . 

4  Rio  de  Janeiro  Trams  5;35  ,  .  . . 

I ,  .  Shawintgan  \V.  &  P.  4*-i''68  .  . 

T  A  Simpsons  6  40 . 


United  Grain  Growers  Ist  Mtge.  5  48 
United  Securities  Coll.  Trsut  oU  52  . 
Winnipeg  Electric  Ref.  6  54 . 


Approx. 

Maturity 

dates 

10  00 

50 

22 

Dec.  1 

80 

15 

nec.  1 

8  38 

65 

31 

Oct.  1 

9  10 

90 

27 

Hoc.  1 

6.74 

106 

26 

Dec.  1 

4  60 

ppi-i 

14 

Srpt.  1 

6  05 

66 

26 

Oct.  1 

10  75 

P6!^ 

29 

Oct.  1 

5  23 

73 

1.5 

Nov.  1 

10  20 

101 

16 

Nov.  1 

6  28 

P2V5 

22 

Nov.  1 

6  60 

97 

18 

Jan.  1 

6  28 

102  Vi 

3 

Oct.  5 

4.10 

99  H 

13 

Oct.  6 

4. 65 

60 

12 

80 

29 

Ort.  i 

7.74 

66 

.30 

Oct.  1 

9  42 

91 

17 

Oct.  1 

6  91 

102 

18 

Jan.  2 

6.77 

70 

17 

Feb.  1 

8  90 

60 

17 

Feb.  1 

11  00 

106 

3.5 

Nov.  1 

5  60 

1001.4 

18 

Nov.  1 

B  98 

90 

18 

Dec.  1 

7  00 

103!i 

21 

Nov. 

6  70 

70 

21 

Nov. 

9.25 

90 

2.5 

Dec.  1 

5  60 

80 

10 

Oct. 

6.95 

70 

22 

Dec.  1 

7  82 

70 

16 

Feb.  1 

9  59 

92 

20 

July  1 

6  20 

7.5 

16 

Oct.  15 

7  75 

102U 

16 

Dec.  1 

6  23 

100 

26 

Nov.  1 

5  50 

106 

39 

Sept.  1 

4  68 

101 

10 

Jan.  1 

4  87 

87 

21 

Oct.  1 

5  48 

95 

24 

Oct.  1 

5  87 

68 

18 

45 

91 

29 

Jan.  2 

6  69 

101 

7 

Dec.  1 

6  28 

107 

28 

Nov.  1 

4  57 

60 

26 

Nov.  1 

9  70 

89 

29 

99 

12 

Feb.  1 

6  00 

102 

37 

Dec.  1 

4  88 

96  , 

4 

Jan.  1 

6  13 

97 

37 

Dec.  1 

4  70 

100 

18 

Jan.  2 

6  92 

102 

24 

Oct.  1 

4  86 

78 

18 

Jan.  5 

7  20 

100 

21 

Nov.  1 

5  43 

92 

23 

Apr.  1 

6  70 

50  .... 

2P0 

125  —  f>i 


Pierce  Arrow 

5^  I  Pressed  Steel  Car  .  . 

.  /  1  Reading . 

Republic  Iron  &  S  .  . 
7%  '  Royal  Dutch 
.  1  St..  Louis  &  S.  F. , 

I  Sinclair  Consolidated. 


—  2  35 

17 

Southern  Pacific  .. 

76'. 

74 

—  2'; 

+  1  'i  6 

2  la' 

50c  Southern  Railway.  . 

32 

31  Vi 

—  'i 

—  I4  16 

10 

il  Studebaker . 

17'j 

15A|| 

-  2V, 

12 

1  Tennessee  (/opper  .  . 

5"  « 

5 '4 

—  H 

*—  'x  3 

1 

Te.ras  Oulf  Sulphur  . 

35l< 

32 

—  3'i 

.  .  4  50 

1  75 

Texas  Oil . 

19N 

19*, 

—  *2 

78 

70 

Tobacco  Prod.  Co . 

2*'8 

2 

—  ^  q 

3 

1  Union  Pacific . 

U.O 

145 

31 

25 

U.  S.  Indust.  .Alcohol. 

26'i 

30 

3  •y'k 

Mining  Market  Record 


Reported  by  F.  O'Heam  &  Co. 


Week  Wednesday 


20'A  15 
2.10  1  00 


■  i  TJ.  S.  Rubber . 

; ,  ■ ;  I  u.  s.  Steel . 

Vanadium . 

WestinRhouse . 

White  Motor  . 

80c  Willys-Overland. 

$1  00  Worthington  Pump  . 


12 

-14  A  105',' 
2  00 


9Ti  10 
9  9H 


Unlisted  Canadian 
Securities 


Furnished  by  F.  AV.  Macdona.ld  & 
Co.,  Montreal  and  Toronto. 


■  Bonds 

$1  00  ,  Abitibi  6%  1953 . 

$5.00b  I  Acadia  Apts.  GUOJ.  1939 . 

Atla.  Par.  Grain  6%  1946  .  . . . 
Z  ■  Algoma  Steel  5%  1962 
$2  00  Ames  Holden  Tire  1943  .  . 

$l  40  !  Baillargeon  6%  1935. . . 

50c.  b  I  Ho.,  1941 . 

7%  j  Belding  Cort.  5%  1936  . 

$l  00  Brandram  Henderson  6%  1936 

00  I  Do.,  6%  1939 . 

•  P.  Burns5W%  1948 . 

_  I  Can.  Biscuit  6li%  1946 . 

0%  Can.  Cottons  5%  1940 . 


11  K  10  H  10  H 


105  H  105 H 
7  H  7 


160  —  H  15 


108  104 

19  K  16 


Dividend  Declarations 


Yearly  Div.  Dat..  Rernrl 
G itenpanv —  Rate  Declared  Payable  I'latj 

ARnew-Surpass.  pref .  T  q  July  o  .lune  1 

Gan  It  *re  A-  f^ablo  B .  $1.75  43*4C.  q  June  1-^  AH;.-  81 

FI.  Konterev,  pref .  7  !».'  q  June  l.i  Mav  3<i 


43*i  i9A  S9H 
9  A  OA  %A 


HtC  .',11  Fr^nlenac .  10*i  10*i  9*.  9*4 

National  Preweries  .  25*,1,  26  24  J4 

Do.,  prrf  32  *1 

Iletioniil  B.  ick.  pref  . 

Net  GrArera.  pref  . 

Hat.  Steel  Car  .  21  22  18  18*4 

Niagara  Wire . 

D.'..  prrf  35 

I  Opilvie  Fleur  Mills  . .  .  ISO  150  125  125 

Do  .  pref  . 

»  Ont.  Eouitjhie  L;fe  .  17  17  16  16 

Ont  Steel  Products . 

!  Orar.gr  Crush  . 

Do  .  "/  pref  .  5114  54  51,4  52 

Do  ,  "B  pref  .  5 

Ottawa  1.  H.  8s  P .  92  95  ., 

Do.,  pref  .  104 

,  Ottawa  Traction .  . 

I  Paramount  .  .  ■ 

I  Page  Herzey  .  72  72  68  4  68  4 

1  Penntaiia  .  38  4  38 ,4  36  36 

Do.,  pref  100 

Photo.  Engravert  .  22  4  23  22  4  22  4 

Port  Alfre.I,  pref . 

Porto  Rico  Ry.,  pref . 

I  Power  Corp  .  43  43*4  39  4  39  4 

'  Przized  Metals .  94  9  4  84  94 

’  Price  Bros  .  30  4  30  4  30  30 

Do.,  pref  . 

]  Ouebee  Power  .  34  4  34  4  31*4  31*4 

I  Riverside  Silk  Mills .  9  10  9  9 

■  Russel  Motor .  . 

Do.,  pref  .  87  4 

'  Shawinigan  Water .  40  40  344  35 

I  Sherwin  Williams,  nev .  25  25  21  22  4 

I  Do  ,  pref  .  119  121  119  120 

I  Simon  Cigars  .  25  ,  25 

Do  .  pref  .  MU  90 

Simpsons,  pref  .  7954  aJ.- 

8.  C  Power  .  25  25  22  4  22  4 

Standard  Chemical . 

Stand  Steel  i  Const .  4  4  34  4 

Do.,  pref . 

I  Stanfords  . 

.  Do.,  pref  . 

I  Steel  of  Canada . .  28  4  28*,  24  4  24*4 

!  bo.,  pfef  .  30  30  29  29 

1  Sterling  Coal . 

I  St.  Lawrence  Flour . 

'  Do.,  pref  . . . ^  . 

j  St.  Maur.  V.  Corp.,  pref .  4  . 

Simpson  "A” .  .  .  ,. 

>  Do..  "B"  .  . 

,  St.  Law.  Paper,  pref  .  10 

St.  Lawrence  Corporation .  I 

Do  .  "A"  . .  3  3  4  24  3 

Tip  Top  Tailors .  7 

fckJ.pref .  78  78  77  77 

I  Tooke  Bros  . 

Do.,  pref  . 

’’ST'Sif'*  ■»«  :: 

.i-  ’«  ii  > 

I  Viiu  Biscuits  .  H  ..i 

I  Do.,  pref . I 


1 

108  H 

99 

T”o 

2 

126 

105 

7^1 

2  »; 

S6c 

10 

6 

7% 

25 

10 

95 

92 

7% 

1 

22  G 

9*4 

60c 

IVi 

3534 

24 

$1  60 

33 

28  H 

7% 

19 

5 

109 

8'''r 

'3  A 

42 

I8»i 

$2  00 

13  W 

11 

36 

35 

$3  00 

25 

285 

125 

$8  00b 

130 

120 

7<-i 

1 

21 

15 

BT 

16 

13 

$1  60 

A 

60  '* 

50 

7% 

5 

4 

3 

98 

00 

0<~r 

104 

25 

103 

OAn, 

49*^ 

28 

$2  50 

3*< 
2  A 

92*4 

68  K 

$5  00 

73 

36 

$4  00 

101 

100 

,6‘''c 

.  29 

18 

$2.00 

40 

10 

70 

64 

7% 

3  A 

63 

391V 

$2  00 

1 

15>a 

8W 

SOc 

•  K.  Kootenpv,  pref .  7 

!  MrColl-Krontrnac .  60c 

Jamaica  F  S .  II 

$1  50  po  ^  pT0f  .  t 

$13B  T’pte  .  IT 

}  I  Beld.  Cortirelli.  pref .  7 

10%  ’  Can.  Cottons,  pref .  6 

IT  00  I  shorwin-Williarrs .  1^6f 

7®o  I  Dn  ,  pref .  " 

7%  Reliancp  Grain,  pref  .  6*^' 


r.r.H. 

ILA.oil 

Ham.  Theatre?,  pref 


Do.,  pref . 

Can.  Cement,  pref 


Do.,  .  13 

Lake  Shore  .  1  20 

Do.,  bonus  . 

Mont.  l  oan  &  Mort .  12 

Mont.  Cottons .  6 

Do.,  pref .  7 

Union  Nat.  Gas.  .  II 


7  1*^4  q  June  15  Mav 

60c  15c.  q  June  15  Mav  1' 

It  25c.  q  July  2  .Line  1  ■') 

7  l*-4  q  July  2  June  15 

11  2.6c.  q  June  15 

7  1*4  q  June  15  May  5^0 

^  q  July  i  .Tune  20 

1J50  40c.  q  June  90  .lune  15 

7  1*4  q  June  30  .lure  I  S 

6W  l^'^  q  June  IS  Mav  SI 
60c  15c.  q  June  SO  June  1 

I  *1  int.  June  SO  Tune  I 

80  20r.q  Jujv  2  June  IS 

7  1*4  q  June  30  AMv  SO 

7, 5c  q  July  I  .hire  1 5 

12  3  q  .lulv  2  June  I '» 

6  1*/  q  July  2  Jjtr.e  15 

7  1 q  July  15  .tune  SO 

61^5  m  q  June  so  Mav 

1  75  44c.  q  July  10  June  25 

12  50c.  q  July  2  Jure  15 

7  1*4  q  July  2  .lune  15 

53  -|-75c.  q  Aug.  15  Julv  SI 

13  T.5c.  q  Nov.  14  <  b  t.  SI 


310  —  W  42*4'  30 
99  84 

3336  —  2*4  49  31* 


760  —  3A4  29’ 


Dom.  Bank . 12 

Dom.  Glass .  7 

Do.,  pref  .  7 

Peld.  Corticelli .  7 

Pamous  Players .  32 


30c.  q  June  15  June  t 

30c.  June  1.5  June  t 

3  q  June  15  May  .SI 

q  June  1.5  ?*ia.v  SO 

1*4  q  June  15  Ma\  SO 

2.5c.  q -June  10  May  .SO 

25c4  q  June  ,S0  June  15 

lU  q  Jure  30  June  15 

25c.  q  July  20  Jure  20 

20c.  q  July  25  June  30 

H4  q  July  15  Jun#  .30 

T  q  June  15  Ma.  SO 

40c.  q  July  10  June  15 

3  q  July  2  June  20 

T*4  q  July  2  June  15 


%  0%  Can.  Cottons  5%  1940 .  89 

•  Can.  Cement  5I^%  1947 .  98 

*  Can.  Goderich  Inc.  7%  1948.  ...  45 

I  3Sc  j  Canadian  Theatres  6% .  82 

•  •  •  I  Can.  Vickers  6%  1947. .  67 

.•  ••  Can.  S.S.  6%  1941 . 41 

•  •  •  •  Calgary  Power  0^^  1960 .  94 

.  Davies  Wra.  6%  1942 .  98 

*  ■  \  Dominipn  Glass  6%  1933  .  102 

6%  i  Dom.  Square  Bldg.  6%  1948 . 

•  •  •  I  Famous  Players  6''^  1948  .  90 

•  •  Gatineau  Power  5%  19-56 .  85 

s  ^  1  Godfrey  Realty  6%  1942  .  .  .  83 

$1 .00  :  Great  Lakes  Paper  6%  1950  ....  38 

6%)  1  King  Edward  Hotel  7%  1944. 

'■■i  $1 .50  Sherbrooke  St.  Realty  6V7%  1940  95 

$1 .20  United  Amusement  6%  1942 . 

'i  7%  ,  Viau6A;i%  1946 .  91 

Lake  Superior  5%  1944  .  45 

i  $1  60  Industrial 

6%  Brewing  Corp.,  pref  .  8 

i  6%  ;  Do,,  Com  . 

V  $2  ()0  I  Canada  Packers,  pref .  94 

7%  j  Do.,  com .  13*2 

1  00  Can.  Ind.  “B”  com . 

Si  00  C an.  I-ight  &  Power,  com . 

7%  I  Can.  Westinghouse .  •*'0 

;  1st  Can.  General  Inv .  22 

7%  ;  2nd.  Can.  iicneral  Inv. .  5 

$3  50  I  Burns  l-nits .  12 

I  Dom.  Foundries  &  Steel,  pref  . .  63 

,  Do.,  com . . .  ‘Hi 

4  00  j  Deforest  Phonofilm  .  _  •  • 

2''o  ■  Dupuis  Frercs  8'  c  pref  .  57 

i'  $l  .65  I  1st.  Diversified  St . 

I  (Jeneral  Steel  Wares,  pref .  9*  i 

6Ta%  I  Goderich  Elevator.  .  L5 

_ Tnt  Proprietaries  “.A"  .  24 

I  King  Edward  Hotel  '  A'* .  _ 

I  Toronto  Elevators,  pref .  67 

I  Mansfield  Theatres,  pref . 

Mount  Royal  Hotel,  com . 

j  Do  .  pref . 

I  Melcher's  Distiller’s  "A” . 

'  '  '  ■"  I  Nevada  Quicksilver . 

Paid  I  Insurance  &  Trust 

1931  Can.  Life  . 

Can.  Nat.  Fire  .  2-1 

7  Chartered  Tnist  . 

43*4  'a)  Confederation  Life  .  -♦’9 

7  r rown  I.ife . . 

6nc  . 

o.Sc  l.mpire  I  ife  I  »  c  pa*** .  J" 

7  Excelsior  1  ife  . 

«i  Great  West  Life . 4-0 

7  Imperial  I  ife  .  401) 

Manufacturers  Life . .  8 

1  20  Monarch  Life . 

7  Mortgage  Discount,  pref  .  ..  4 

fiij  National  Life  . 

<t\'  Sovereign  Life  .  *'•: 

in  ^un  Life  .  . .  ^90 

I  05  ;  Trust  A- Guarantee .  ^ 

7  Western  Assurance  .  4  4 

?3  Sib erwoods  Dairy,  pref  .  60 

12  Do.,  com  .  .  . 

.f,  Alines 

7  ( Jrorclle  Kirkland  .  9 

fii.:  Hayden  (iold  " 

1  75  Har'-ev  Kirkland  .  J 

J2  Kirkland  (iold  Belt  .  12 

7  Kirkland  Hudson  Bay . 

3  60  MeVitlie  Graham  .  2 

3  60  Metals  De'  elopm.ent  .  ^7 

1  20  Minaker  Kirkland  .  . 

30c  Oriole  .  . .  •  • 

12  Pandora  Units  . oO.OO 

6  Patricia  T‘ent  . 

7  Pentoga  Oil  . . 

1  40  Powell  Mining  Prop .  .  40 

1  75  Ruhec  .  . 

7  Sourdough  Units  ...  , 

J1  United  .Algoma  .  2  i 


Abana  .  10 

”■  ^8  Amulet . 21 

__  3^  Area .  01 ’j 

8  Aconda  . . 

3- .  Arno  .  . .  04 

B.  C.  Pion’r . . .  2  20 

rt.A  Baldwin  .  01 

Barry  Holl . 12 

2^  .  Bidgood  .  .04 

__  Buckingham . . 

I  Bathurst  .  .02 

.  .f?  Base  Metals .  .90 

■+■^'  2  Big  Miss . 23 

Bobjo . 03  4^ 

Bunker  Hill  Ext .  02 

Castle  Tr  . . 

Clcricy . .03  *  4 

Chibougamau  Pros . 

Crown  Res . 

Coast  Cepper .  3  10 

Central  Man .  .08 

Dome  Mines  (.Div.  LOO) .  11  90 

I  &  Duprat . 

Dunkin . 

Eldorado .  .57 

Goodfish .  ... 

Goldale  .  ... 

Ask.  Goidhill . . 

48  Granada .  1.4.5 

8  0  Howey .  .25 

Hollingcr  'Div.  0.65^ .  7  ,05 

47  Int.  Nickel  (Div.  0.60) .  10.75 

Falconbridge .  .90 

.53  Jackson . 

,50  Hudson  Bay .  3  65 

Kceley . 

..  Kirk.  Lake .  -61 

.  .  Kootney  FI .  -01 

53  Lake  Shore  f'Div.  1.20) .  26.75 

67  Laval  Que . 

Macassa .  .30 

100  Malartic  .  06 

McLeod  River  .  10 

87  McIntyre  (Div.  1.00) .  21.25 

72  Mining  Corp .  2  .00 

46  Moss  Mines . . .  -31 

97  Newbcc .  .03 

96  Moffat  Hall . 05 

Mandy .  -lO 

81  Man.  Basin .  04 

9.5  Nipissing .  1.00 

87  Noranda  .  17  50 

87  Nor.  Power  and  M .  -28 

43  Murphy .  .02 '•i 

62  Peterson  Cobalt  .  .01  J4 

Premier  (Div.  0.12) .  -70 

92  Pend.  Oreille .  .75 

98*2  Sud  Br.sin . 50 

40  San  Antonio .  -1^ 

Stadacona .  92 

in  Sylvanite  . 

50  Sherrit  Gord  .  -55 

Siscoe  .  -49 

t4*-2  Tcck  Hughes  (Div.  0.60) .  7  .CO 

25  Towagamac .  •  •  • 

88  Thompson  Call  . 

55  Tashota  .  .12  H 

26  Treadwell  . 

7  Ventures . 

14  Vipond .  -'5 

67  Waite  Ackerman  . 

n  Wright  Hargreaves  .  2.70 

2.5  Apex  . 

6.5  Algonquin  .  91 

12  Brcth  Trethwey  . 

12L;  Calumario  . 15 

18  Gem.  Lake  .  .08  L 

26  Ritchie  .  .03  ’  a 

16  White  Lake . ’ . 06 

7  5  Oils 

6  4  Ajax  O.  and  O .  1.20 

3  Alberta  Pac  . 

32  Associated  Oil  .  •  • 

6  Btitac . 

23  Commonwealth . .  ^5 

British  Am  .  9  00 

06  Calmont .  08 

28  Home  Oil  .  49 

1 -5  Imperial  Oil  (Div.  0.50) .  10  10 

^0  Dalhousie  . 

Int  Pete  < Div.  1.00) .  9  7.5 

’>6  Merland . . 

1*3  i  Acme  Oil  . 

50  i  Chemical  Res  .  ^ 

^0  Nordon  .  •  7-} 

25  East  .  Crest  .  -25 

1“  Olga  Gas  &  Oil . ^ 

^2  Peninsular .  -04 


Nor.  Can.  Mtg.  Co.  Ltd.,  com.. 

Northern  Trust  Co . 

linllsted  Stork;* 

Beaver  I.umber  Co.,  pref 

Do.,  com  . 

Canadian  Tndemnitv^ . 

("rescent  Creamery  Co.,  pref.  .  . 
Monarch  Life  10  ';  paid 

North  Star  Oil,  pref . 

Do.,  com .  ... 

Sovereign  I-ife  2.5'',  paid . 

Traders’  Building  .Assn . 

United  Grain  (irnwers . 

Western  Breweries  Lid . 

West.  Can.  Flour  Milts,  pref. 

Western  Grocers,  com . 

Can.  Amer.  Trust  Sh . 

UJ  indicate  broken  lots. 


Construction  AcUto  In  May. 


Contracts  awarded  in  the  Province 
of  Quebec  took  care  of  most  of  the 
.May  total,  having  accounted  for  3S.3 
per  cent,  or  $14,082,500,  -while  $13,- 
995,900  was  the  total  for  Ontario, 
37.9  p.c.  Prairie  Provinces  shared 
to  the  extent  of  13.3  per  cent,  or 
$4,900,300,  -while  British  roliimbia 
had  $2,194,400  or  6.9  per  cent.,  and 
the  Maritime  Provinces  4.7  per  cent 
or  $1,722,600. 


JTEir  STOR-IGE  PLANT  FOR  B.C. 
Vernon.  —  An  investigation  of 


1*1  Q  July  2  .lune  l.S 


2%  ramous  Playf 
6Vs%  Imp.  Tobacco 
$2.50  C.  Ci.  Electric 
$2  .00  Do.,  pref 


1*4  q  Aug.  I  July  1.5 
60c.  q  Jun«  27  June  5 
1*4  q  June  30  June  3 
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Hi  q  July  1 


Hydro  Electric  Pec  . . .  $1.40  3,5c.  q  June  19  Jun^ 
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13  2  75 
13  5‘i 


Winnipeg  Stock  Exchange. 

Ltstc^d  Storks  BH 

Beaver  Fire  Co . 

Can.  Fire  Ins.  Co  ...  ^ .  7^ 

Great  West  Life  Ass.  Co .  610 

Home  Invest.  &  Savings  Asn. ,  .  60 

Nor.  Can.  Mtg.  Co.  Ltd.,  pref.  .  \o 


*  modern  cold  storage  plants  Is  being 
More  construction  was  started  in  undertaken  by  an  organization 
Canada  during  May  than  in  any  which  contemplates  the  construc- 
previous  month  this  year..  The  total  tion  of  a  cold  storage  plant  in  Ver- 
awards,  $36,895,700,  were  62.5  per  non  which  will  rent  space  to  any 
cent,  over  April,  according  to  Mac-  organization  offering  fruits  and 
'  Lean  Building  Reports,  Limited,  vegetables. 


7^c  Power  Corn,  non  cum.,  pref .  6 
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7%  Do.,  pref .  L7 
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$1  00 

13 

7 

90 

77 

7% 

22 

21  A 

67 

65 

7% 

3 

2 

12  H 
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7^c 
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120 

7% 

17  Vi 

7 

24  >4 

»A 

83 

75 

7% 

5  ^  L5  June  3(5 

1  H4  q  July  I  June  20 

1.60  40c.  q  July  I  June  15 

1  I"' 

JS  1  M  June  17  June  3 

I  H'4  q  July  1  June  6 


Winnipeg  Electric,  pref .  7  1*4  q  j^jy  \  June  6 

j  Bell  Telephone .  8  2  q  July  .5  June  23 

Page  Herpey .  J  Hi  q  July  1  Jun*'  JO 

Do.,  prof  .  I  IH  q  July  1  June  20 

8uebec  Power  .  -.oO  62V<c.  q  July  1  Juno  5 

anads  Malting .  L60  37V$c.  q  June  15  Ma>  ■'■0 

Fanny  Farmers . ?1  26c.  q  July  1  June  1.5 

Do.,  prrf .  Z.4()  fiOc.  q  July  \  June  15 

Dom.  Stores . ^ .  IJSO  80c.  q  July  \  June  15 

Tuokett  Tobacco,  pref .  <  Ht  q  July  15  June  0 

Twin  (Mty  R.  T.,  pref  . .  7  q  j^^jy  ^  i2 

60c.  q  July  2  June  1.1 

1%  q  July  2  Jure  l.i 


Tuokett  Tobacco,  pref .  1 

Twin  (Mty  R.  T.,  pref  ..  . .  7 

Chas.  Gurd .  $2 

Do  .  pref .  7 

Shawinigan  .  2  f 

H.  ('.  Power.  A  .  ?2 

S.C.  Power,  pref . 6 


W.  C.  Flour,  pref 


Cent.  Canada  Loan 
United  Securities  . 
Int.  Nickel,  pref  .  . 

Ruddy,  pref . 

Dnt.  Loan  A*  Mort  . 


(b)  reduced  from  7''r  beginning  second  quarter 
4-  Reduced  to  75  cents  quarterly  from  90  cents. 

-  Cut  from  35  cents  a  quarter. 

(4  Hnitia.  dividend  . 


2^50  62^c.qJuly  10  Junt  ’5  1.87*^ 
x2  60c.  q  July  15  Jur*  *')  I  60 

2  IM  q  July  Ifi  .lur.f  JO  44 

«i  -  •'"’y  2  .’"O'  J 

.A  *  m  q  June  15  Mh  30  9'^ 

I"  5  2  Jure  In  10 

IZ  3  q  July  2  Jiim  15  9 

60c.  q  July  15  Jure  23  1  30 

V  IQ  q  June  n  80  34 

l?b\  ?  ("'y  2  Juns  15  9 

4(b)  1  q  June  15  Mav  30  2*4 


F.  W.  Macdonald  &  Co. 

Members  Montreal  Curb  Market 
Members  Standard  Stock  do  Mining  Exchange 


UNLISTED  STOCKS  AND  BONDS 
Alining  and  Industrial  Securities 


Ms.  T-’RS  -  4121 
911  New  Tramways  Bldg. 
159  Craig  Street  West 
MOMKEAI. 


Wire  Connections 
to  all 

Principal  Markets 


Elgin  625S 
38  King  Street  West 
TORONTO 
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MORGAN  TRUST  COMPANY 

ExiH’titors,  Trn8t<‘es  &  Agrents 
i)epo«itor}'  Furniture  and  Taluables. 

Awn 

MORGAN  REALTIES  LIMITED 

Property  —  Bongrht,  Sold,  Leased,  Exchani^ed  and 
Administered. 


!£ASY  TENDENCIES 
AGAIN  PREVAILED 
IN  4-DAY  PERIOD 


Heard  in  the 

Board  Room 


INET  PROFITS  OF 


$3.21  PER  SHARE 


j  _ _  O  ETLE^TINO  the  beet  market  ______ 

'JEarly  Recovery  Displaced  by  Re.  York.°on“wSeBdlyrw?en°  the  cId-  Workiiig  Capital  Posi- 


JAMT:S  MORGAN,  Pres. 


C.  D.  MORGAN.  Vlce-Prea 


R.  A.  NTXON,  Secretary  and  Manager. 
W.  E.  PTt.BOROUGH.  Estates  Manager. 
E,  TV.  HOPKINS.  Storage  Manager. 
JOHN  n.  WAUGH.  Realty  Manager. 
AUFRED  JONES.  Insurance  Manager. 

PLatean  C2f.l— 145S  ITHON  ATETTOB 

or 

Entrance  from  the  Morgan  Store. 


f  actionary  Movement — N.  Y.  adian  markets  were  closed  for  the  bon  l:.acli  Improved 

i  Recovers  holiday,  the  latter  staged  the  first  $40,000 

(real  recovery  for  eome  considerable  _ _ 

MANY  NEW  LOWS  JaT  *“ Thirl" remalSedf  °hoIiver:  NEW  QUARTERS  OCCUPIED 

-  considerable  eceptlclsm  as  to  the  - 

Stock  Index  Touches  Low  of  46  of  the  markets  to  hold  Toronto  Burenn  Th*  Finoncioi  Timea. 

;  •  X  .  J  “37  *  lUl  »  their  ground,  this  providing  further  Toronto.  Net  profits  of  Photo 

in  Toronto  and  37  in  Mont-  evldenca  th«t  tho  malnritv  of  in-  Engravers  and  Electrotypers.  Llmit- 

I  real  -Good  Recovery  On  Slls  aid  trader” 


bon  Each  Improved 
$40,000 


H.  Austin  Ekrrn 


Gordon  C.  Cushing 


Ekers,  Cwshing  &  Co. 

Members  Montreal  Stock  Ezchanga 
Members  Montreal  Curb  Market 


2.13  Notre  Dame  Street  West 


Montreal 


Tel.  'eHArbonr  2148 


DIVIDEND  notices,  ETC.  DIVIDEND  NOTICES,  ETC. 


I  Thursdav  'definite  signs  of  a  turn  In  business  were  $96,175  equivalent  to  $3.21 

I  Thursday  committing  themselves.  T/, 

I  n  ♦  .1  ♦  effect  of  the  budget  on  the  $194,841  reported  In  the  pre- 

I  The  rally  that  .got  underway  at  ^^^ket  was  negligible,  the  general 

the  beginning  of  activities  on  the  reaction  being  that  any  benefits ac- 
I  Montreal  stork  exchange  last  week  cruing  to  business  from  the  tariff 

failed  to  hold  up  and  many  stocks  rhanges  will  be  largely,  if  not  more  Jfq;  ^ 

.  ,  ,  1  X-  than,  offset  bv  the  Increased  sales  Siui.sbn. 

slipped  to  new  low  leve  s.  No  ap-  corporation  Income  tax.  and  ,  r  T  Northgrave. 

parent  effort  was  made  to  stem  the  nuj,  ‘  '  .gg  traced  the  growth  of  the  company 

tide  of  steady  and  consistent  liqulda-  -o*,,--  ..  o  from  its  start  25  years  ago,  when  It 

tion  that  has  been  singularly  mark-  ^  u  of  3  cen  employed  eight  people  to  its  present 

ed  by  the  complete  absence  of  what  i  ^  ‘  *  '  *  41  j|t  position  where,  in  its  new  home,  it 

may  he  called  panicky  selling.  The  nnmlBlnn  qtnroa  occupies  75,090  sq.  ft.  of  floor  space 

failure  of  business  in  general  to  T,r  t  r>  ,  j  "  employs  in  the  neighbourhood  of 

show  any  appreciable  Improvement  ^  Pentland.  president  of  Dom-  050  people.  He  referred  to  the  many 

placed  a  damper  on  latent  enthu-  'Olon  Stores,  Limited,  in  a  recent  yga,rs  it  had  served  The  Robert 
siasm  (if  such  existed)  which  re-  here,  stated  that  volume  of  gimpson  Co.,  Limited,  and  pointed 

suited  in  so  much  un.lustified  selling,  business  and  profits  for  that  com-  culmination  of  this  was 

Then  the  situafion  in  New  York  has  P^ny  in  the  first  five  months  of  this  recently  signed  ten-year  contract 

been  quite  tense  of  late  due  to  a  R'®''e  ahead  of  the  correspond-  that  company  to  do  all  Its  art, 

combination  of  circumstances.  A  ing  period  of  last  year.  Mr.  Pent-  engraving  and  printing  work.  The 
development  hailed  as  a  decided  indicated  that  the  results  company,  as  a  result  of  this  large 

brook  in  favor  of  the  long  interests  AURUf  yell  for  the  showing  for  the  contract,  had  enlarged  its  facilities 
was  tho  highly  active  and  strong  remainder  of  the  year,  for  having  was,  therefore,  enable  to  take  on 
market  of  Wednesday  last.  Wall  surpa.ssed  the  achievement  of  the  gfjjpr  large  printing,  engraving  and 
Street  seemed  to  be  in  a  responsive  meet  prosperous  half  of  last  year,  rotogravure  contracts  which  prior 
mood  .and  the  best  market  in  almost  |  ^  similar  achievement  for  the  re-  thereto  it  had  not  been  equipped  to 
I  12-months  was  the  result.  The  Can-  melpder  of  the  year  should  not  be  handle. 

adian  markets  were  closed  to  cele-  difficult,  having  In  mind  the  fact  that  shareholders  were  shown 


The  president,  W.  T.  Northgrave, 


employed  eight  people  to  its  present 
position  where,  in  its  new  home,  it 
occupies  75,999  sq.  ft.  of  floor  space 
and  employs  in  the  neighbourhood  of 


The  shareholders  were 


The  Bell  Telephone  Company  I 
of  Canada 

irOTICE  OF  DITTDE5D.  j 

-  I 

A  dividend  of  two  per  cent  (2«>)  ■ 

has  been  declared  payable  on  the  I 

15th  of  July,  1931,  to  shareholders  j 
of  record  at  the  close  of  business  1 
on  the  23rd  June  193L 

W,  H.  BLACK,  ; 

Secretary-Treasurer. 
Montreal,  27th  May,  193L 


Abitibi  Power  &  Paper  Co. 

LOOTED.  I 

DITIDEirD  NOTICE. 

Notice  Is  hereby  given  that  a  qnar- ; 
terly  dividend  of  One  and  three-  ^ 
quarters  per  cent,  has  been  declared  1 
on  the  Seven  Per  Cent.  Cumulative ' 
Preferred  Stock  of  Abitibi  Power  & ; 
Paper  Company  Limited,  payable  the  ; 
2nd  day  of  July  1931,  to  sharehold-  ! 
ers  of  record  at  the  close  of  business  ^ 
the  29th  day  of  June  1931.  ' 

By  Order  of  the  Board, 

T.  BROADHtTlST,  | 

Secretary. 


Corporation 

COMMON  STOCK  OIVITJEND 
wronCE  IS  HEREBY  GIVEN 
is  that  a  dlTldetid  of  Thlrty- 
flT«“  centa  (3KcI  per  ahare  »n  the 
ontatnndtnK  eonunon  ahares  »f 
thia  r«rperatl<»ii  haa  been  de¬ 
clared.  parable  litth  June,  in.H, 
to  ahareholdera  of  record  at  the 
cloae  of  boslncaa  3rd  Jane,  1931. 

Br  order  of  tbe  Board. 

A.  H,  LANG. 

Secretary. 

Montreal,  lat  JWne,  1931. 


UNDER  THE  MANAGEMENT  OF 
Power  r.ORROBAnow  or  Gawaba 

- Itmsaa - - 

Canada  Northern  Power 

C*rp«ratl«n,  LImItsd 

Fr«/err«d  Dividend  So.  26 

IVTOTICE  I*  hereby  given  that  a 
In  Dividend  of  1  H%  (being  at  the 
rate  of  7%  per  annum)  hat  been 
declared  on  the  7%  Cumulative  Pre¬ 
ferred  Stock  of  CANADA  NOR¬ 
THERN  POWER  CORPORATION 
LIMITED  for  the  quarter  ending 
June  30th,  1931,  payable  July  15th, 
1931,  to  eharehotdere  of  reoord  at  the 
cloae  of  buaineaa  June  30th,  1931. 

By  order  of  the  Board. 

L.  C.  HASKELL.  Secretary. 
Moatreal,  May  30th.  1931. 


I  brato  the  King’s  birthday.  general  slump  in  business  be-  tjyough  the  new  plant  on  the  equlp- 

Tho  Financial  Times  daily  weight-  most  pronounced  in  .Tune  of  jugnt  of  which  over  half  a  million 

I  stock  price  Index  of  25  represen-  »  *  «  dollars  has  recently  been  expended, 

tlve  stocks  has  shown  a  decline  The  very  latest  and  most  efficient 

om  50  to  37  in  the  past  17  days.  rnnadlan  Car.  color  printing  and  rotogravure 


„  _  •  e  'J.*  ■  stock  price  Index  of  25  represen-  year, 

HyorO"  EI©CtrjC  5©curitiesitatlve  stocks  has  shown  a  decline 


DirTDEJfD  NTMBEB  215.  '  I - 1 

Holhnger  Consolidated  Gold  ^  ^ 

Nines,  Linuted  SucEiSTEsT 

A  dividend  of  1%  on  the  outstand- 1  .  •  v  •  . 

ing  Capital  Stock  of  the  Company  j  retroleum  Corporation  Limited 

has  been  declared  payable  on  the  nodpp  «p'liVv^ninvn« 

17th  day  of  June,  3931,  on  which  notice  of  PinPENPe. 

date  cheques  will  be  mailed  to  share-  prefxrefd 

holders  of  record  at  pe  close  of  ^  ^^erly  dividend  at  the 'rate  of  7vr„ 
business  on  tho  3rd  day  of  June,  per  annum,  on  the  na.is  "A"  Prefen-ed 
293J  i  stock  of  this  Corporation,  for  the  quarter 

nATprn  fbo  OTfb  dav  nf  May  1931  '‘"‘^•"8  Juti*  •’'O’b,  1931,  haa  been  declared: 

DATLU  the  eYin  day  or  Jiay,  JUJI.  .payable  JuIy  1st.  1931.  to  Shareholders  on 

I.  McIVOR,  I  rprord  at  th©  close  of  business  on  .Tune  12th. 

AsslstADt“^rrdSQr© r#  i  mETFRRF'D 


i  from  50  to  37  in  the  past  17  days.  fftnatUaii  Car.  color  printing  and  rotogravure 

I  The  decline  from  the  high  for  the  Current  activities  at  the  various  printing  machinery  was  seen  in  op- 

'  year  has  been  29  points  while  the  plants  of  tho  Canadian  Car  &  Foun-  eration.  including  the  monster  gra- 
high  in  1930  was  113  and  the  low  drv  hold  at  a  rate  that  is  quite  mtis-  vure  press  capable  of  printing  92 
54.  factory  to  the  management.  Presi-  pages  of  a  catalog  at  the  rate  of  6,909 

Our  Toronto  office  reports  that  dent  W.  W.  Butler  stated  recently  in  copies  per  hour,  and  also  three  large 
recessions  on  that  exchange  were  an  interview.  In  view  of  the  none  five-color  presses,  the  finest  of  their 
similarly  abrupt,  the  index  dropping  good  conditions  in  Industry  as  a  kind  in  Canada.  It  was  stated  that 
from  59  to  46  in  the  past  17  days,  whole  one  of  the  main  factors  that  over  a  million  copies  of  tho  new 
On  the  Standard  Stock  and  Mining  is  stated  as  contributing  to  the  pres-  Simpson 'magazine-catalog  would  be 
Exchange  in  the  face  of  the  con-  showing  is  the  very  diversified  turned  out  six  times  every  year, 
tinned  progress  made  by  the  gold  In-  nature  of  the  company's  products.  Directors  and  officers  were  re-  j 
!  dustry,  marked  declines  were  experi-  When  mention  was  made  of  the  de-  elected  as  follows:  W’.  T.  North- | 

!  enced,  the  index  ranging  from  74  to  cllne  in  the  company's  shares  in  tike  grave,  president;  J.  H.  Ratcllffe. 

;,64  In  two  and  a  half  weeks.  i  market,  Mr.  Butler  gave  it  as  his  vice-president;  J.  G.  Weir,  George 

Make  ?fo  Response.  j  opinion  that  the  selling  was  by  weak  L.  Gardiner  and  F.  Erichsen-Brown. 

Notwithstanding  the  opinions  ex-  i  accounts,  and  he  went  on  to  say  that  James  Richards  was  re-appointed  | 

pressed  by  not  a  few  Industrial  ex-  j  the  views  he  expressed  at  the  an-  secretary.  | 

I  ecutives  that  the  Bennett  Budget  |  nuai  meeting  hold  equally  good  to-  | 

I  would  help  various  industries,  in- i ‘ta-V-  a*  <1®  those  he  expressed  in  a 

I  eluding  steel,  motor  cars,  motor  car  I  recent  circular  to  the  company’s 

parts,  canning  companies,  etc.,  the  shareholders.  „  _  „  CoTltrol  ChOftStC  RuTtlOr 

stock  market  made  no  appreciable  *  *  *  *  ,  .  . 

immediate  response.  A  gain  of  2  Consolidated  Indnstries.  Official  intimation  has  been  glv- 

1  points  was  made  by  Hayes  Wheels  It  is  eTCjiected  that  an  announce-  negotiations  are  at  pres- 

.ind  Forgings  on  the  Toronto  hoard,  ment  will  be  made  shortly  to  the  ef-  carried  on,  nor  are  any 

'this  company  and  other  makers  of  feet  that  Consolidated  Industries  ^  i  ] 

motor  car  parts  stand  to  benefit  from  Limited  (formerly  DeForest,  Crosley  Sherwin-Williams  Company,  of  j 
the  withdrawal  nf  drawbacks  in  con-  Radio  Co.),  will  add  to  their  line  of  Canada,  Limited,  between  the  Cot-  i 

i  nection  with  the  import  of  parts  for  products  still  further  by  manufactur-  Estate  and  outside  inter-  , 

motor  cars  manufactured  in  this  ing  oil  burners.  Negotiations  are  ,  ..x  .  . 

■country.  It  is  believed  that  Cana-  understood  to  be  underway  for  the  various  rumors  with  reference,  to  ; 

diian  motor  car  companies  will  here-  acquisition  of  a  going  concern  In  this  disposition  of  the  holdings  of  • 
after  take  larger  proportions  of  their  business.  Estate  in  the  company  have  j 

requirements  from  Canadian  con- |  Consolidated  Industries  Limited  current  for  some  time  past,, 

cerns.  ;  already  manufacture  radios,  radio  these  are  now  definitely  set  at  ■ 

Hiram  Walker  shares  improved  1  equipment,  electric  refrigerators  and  rest  by  this  announcement. 

j  slightly  after  dipping  to  4.  while  |  electric  clocks,  and  oil  burners  will  " '  "  - —  ! 

General  Steel  Wares  gained  and  further  round  out  its  line  of  special-  /_  7'J’  • 

I  British  American  Oil  was  up  H  |  ties.  1  ■“  *ttS  iSStiB 

;  from  a  low  of  Another  stock  to  j  ¥  «  «  w  -  ■ 

^  sain  was  Canada  Malting,  the  direc-  Jlontreal  Power.  Harnessing  of  Tidal  Waters  ! 


Control  Change  Rumor 

Official  intimation  has  been  giv¬ 
en  that  no  negotiations  are  at  pres- 


In  This  Issue 


,  sain  was  Canada  Malting,  the  direc- 
i  tors  of  which  declared  the  regular 


Directors  of  Montreal  Light,  Heat 


Harnessing  of  Tidal  Waters 
Again  Revived . 


dividend  for  the  quarter  at  the  rate  |  Consolidated  are  schedul-  Views  of  the  Public  Utility  Cor- 


of  $1.59  per  share  per  annum.  At 


.u-  lo  i„  i  meet  Monday,  June  15,  lu  i  . . 

^  ^  ^  ^  ^  '^’Itake  action  on  the  regular  quarter-  Canada’s  Financial  Position  In 


niir,u.  dividend  payable  July  31.  next.  '  — . . . . 

t  the  rate  of  reoeesirinq  evcenHoir  f  nnartinn  i  ^his  meeting  Will  be  awaited  with  |  Market  Rests  After  Con- 

of  eono.-oltn  !  particular  Interest,  in  view  of  cur-l  L^n  .  ..  ....  •. 


cf  this  Corporation,  for  the  quarter  BanK  oi  I  ommcrce.  wnicn  recovereu  ,  develonments  in  connection  I  -'lore  About  Toronto  Real  Estate 

iding  June  .wh,  1931,  hae  been  <ieciared:  3  points.  Dominion  Bank  declined  i  -Vu  aaveiopm^is  in  connection,  p,  . 

lyabie  July  1st.  1931.  to  Shareholders  on',  To.ooeiol  nook  o  ooiote.  i  ivith  Montreal  Power  Stock.  I  r  lotation . .  .. 

..  «...  hu„.„,  ..  .  -  P  . .  witwn  th,  pa,,  t.w  d.y,.  la  ,om,  ‘o  O'J 

■n,.  P.,„l,  n  p„l„,a  and  Bank  n,  Tnrnn.o  t  .  T.rtff  cCV. 

A  quarterly  dividend  at  the  raf  of  ae-,.  .  6  points.  "as  Dcen  Current  mat  an  increa.se  in  , 

T  annum,  on  the  Class  'B  '  Preferred  |  To  the  oil  Broun  International  the  present  rate  of  $1.50  per  share  ‘'®“f"ry  rirms  ......  .  .  .  . 

Pn'JoloL  Ins'll..,  p"n“  ,o  n  : 


I  per  annum,  on  the  Class  'B  '  Preferred!  To  the  oil  Broun  International  the  present  rate  of  $1.50  per  share 
#»a-  •  •  111  A-,  stock  of  this  Corporation,  for  th.  quarter  „  ’  ,  I  , ,  .  .  ■  HOW  being  Daid  to  shareholdera  If  The  Canada  Power  &  Paper  Plan 

Thp  ^hawiniasn  Watsr  Jun.  snth.  mi.  has  been  d-iared  PPtroleum  declined  IH  Pfiints  to  a  !  paia  to  snarenom^^^ 

1116  OlliWIIlIgdll  fldlCI  ipByabia  ,iuiy  Is*.  1931.  t„  sharehoid.r.s  on  ,  new  low  of  S-I^.  attributable  to  a'’®  t^at  there  IS  a  possibility  ThpTr4_d  of  the  Canadian  Stock 

MMfl  DniiiAr  PnmnAfiif  !  business  on  June  i;th.  strike  of  workers  at  the  Peruvian  i  the  forthcoming  payment  being  rmrinv  \rav 

sna  rOWBl  bOmPdliy  l  concessions.  1®"  ®  52  annual  basis.  Officials  of  ^'^«®ts  during  May 

_  f  OMMON  AND  ORDINARY  sDAHrs.  ,  Canadian  Tanners  shares  lost  !  company  were  reticent  about  Before 

xreoT,Tr-Tn  «  _ _  fv, o ♦  o  ,11  '  of  nireetors  has  deeiared  a  vroiind  the  Convertible  preferred  '^'scussing  the  report,  but  in  the  „  ' . .  l' 

NOTICE  is  hereby  given  that  a  di- 1  ri„.irtPnd  of  .-k-  per  shar.  on  th.  ■  -  o  Pccicccco  present  iuncture  some  of  the  direc-  Conference  on  Currency  Would 

vidend  of  Sixty-two  cents  (.62c)  ^mmon  and  Ordinary  ..po%  of  tht,  cor- ^  being  off  1  .0-8  points.  Canning  com-  I  juncture  . 

per  share  has  been  declared  on  the  I  poration.  for  the  q.,ar<er  ending  June  30th,  '  panies  stand  to  benefit  materially  |  ac®  .u  J-  x  ^  ?  7  Depressed  Value  of  Silver  De- 

ao  value  common  shares  of  the  July  i^t.  IM1.  to  shareholder,  from  the  Bennett  Tariff,  as  the  im-  ®tock  on  the  higher^dividend  basis.  Silver  De 


no  par  value  common  shares  of  the  J  jn/elo' 

Comi»any  for  the  quarter  ending  12th.  ir>3i. 

June  SOth,  payable  .Tuly  19th,  to  Order  of  the  i 

shareholders  of  record  sTune  15th,  jami 

1931. 

BY  ORDER  OF  THE  BOARD.  I  TfOnion.  Ontario,  Jun«  2n'1,  IP.*?!. 
JAMES  WILSON. 

Secretary. 

Montreal,  May  28,  1931.  i  llllitpfl  ^PPIII 


of  bijsln^ss  on  June 


Order  of  th«  Board, 

JAMES  D.  GOOD, 

Forretary-T^ea^urer. 


rrom  rne  BenneTT  1  arm  as  me  im-  -  Revival . 

port  duty  on  im^r  ant  lines  of  can-  Distillers-Seaerams  ‘'Unwilling  Sellers  of  Power” 

ned  vegetables,  fruits  and  jams,  etc,  Disuiiers  oeagrams.  nther  TnviHa  <:fnrioe 

has  been  almo.st  doubled.  The  current  decline  in  the  price  Replies  to  Investment  Inaiilries 

The  passing  of  the  dividend  by  of  Distillers-Seagrams  stocks  is  not  ^ 

Western  Canada  Flour  was  reflected  ;  a  reflection  of  business  conditions  as  c  »t  V 

in  a  decline  of  2  points.  Both  F.  N,  1  the  company  finds  them  states  In-  indSia?  PoiicSs  !  11 


United  Securities  Limited 


Burl  «nd  Moore  Corp.  .shares  lost  terest  close  to  the  company.  Distil-  Rpnnett  BnriBet  to  Meet  Nktional 
more  than  a  point,  while  Page-Her-  !  lers-Seagrams  is  reported  to  he  en-  nrfV/i*  National 

.spy  was  off  4  point.s.  and  Internatio-  |  Joying  a  good  volume  of  business.  pvnDress  RrifAin’  to  Mark  'xew 
nal  Utilities  “A”  2*.;  points.  Under  |  Prices  are  reported  to  be  better  and  t  11 

the  capital  reorganization  plan,  add-  conditions  within  the  trade  are  t  a„i,  nf  w«,v, 

ed  obligations  would  be  placed  ahead  I  healthy.  Officials  are  quoted  a.s  say-  n-_._  nonromted  ^  I’ 

of  the  Class  "A”  and  "B”  shares.  ing  that,  they  are  quite  satisfied  with  Lo^er  Valuation  1930  Produc- 
»  Chain  store  shares  were  inclined  ;  conditions  within  their  own  com-  n  vunon  13 

weaker.  Dominion  vStores  was  off  i  pany.  p  ’  ’  ■"'°®®  '  ’  ' 

T  OI/  «  ¥  »  K  Pncos  Softcn  ou  Standard  Min- 

over  a  point,  and  Laura  Secord  214.  ¥  ¥  ¥  ¥  Evobairvo  13 

Lohlaw  “A”  was  steady.  AHtibI  P.  &  T.  v  ,  «  5,  “  V  Ai'dnVnroo 

tt  41.-X  4«  li  .  News  of  Big  Missouri,  Aldermac 

-  If  the  ticker  Is  forecasting  events  and  Other  Mines .  13 


nilCDCr  DA1UCD  rAMDANV  notice  Is  hereby  given  that  a|®fi®,h'‘s®<'®’’®7,7ul'l  beplacedahead|healthy  Officialsarequoteda,ssay- 
UUJlDtt  lOWtK  LOWr  ANl  'dividend  of  Fifty  cents  (.60c)  per  I  of  th®  Olass  "A’’  and  "B”  shares.  mg  that  they  are  quite  satisfied  with 
w  'chnro  haa  HArioreH  nn  tha  !'  ^haln  storo  shafCsS  wer©  inclined  I  condiUons  within  their  own  corn- 


share  has  been  declared  on  the  out-  ''  '  srore  snarCsS  w 

NrvrirF  te  heiMbv  given  that  a  I  f'tanding  common  shares  of  the  Com-  ^®aker.  Dominion  Stores  was  off  ,  pany. 
NOTICE  IB  nersoy  given  '  anv  for  the  ouarter  ondine  itino  I  over  a  point,  and  Laura  Secord  214. 

dividend  of  sixty-two  and  one-half  Pany  fhe  quarter  end  ng  June  | 

cents  (.621/^c)  per  share  has  been  !  ^ Pa.vaoie  -'uiy  'o  ®i^re  _ _ 

TTTT  TTST.  vain«  ooTT, -  hoI d Prs  nf  record  .Tune  23rd.  1931. 


declared  on  the  no  par  value  com¬ 
mon  shares  of  the  Company  for  the 
quarter  ending  June  Sflth,  payable 
July  16th,  to  shareholders  of  record  j 
June  25th,  193L  i 

BY  ORDER  OF  THE  BOARD,  j 
JAMES  WILSON, 

Secretary. 

Montreal,  May  28,  1931. 

THE  MONTREAL  CITY  AND 
DISTRICT  SAVINGS  BANK 

DrVTDEN'D  NOTICF. 


¥  ¥  «  ¥ 

AHtibI  P.  &  P. 

If  the  ticker  is  forecasting  events 


BY  ORDER  OF  THE  BOARD. 

JAMBS  WILSON. 
Secretary-Treasurer. 

Montre.al,  June  Ist,  1931. 


SERVICE  STATIONS  |^ei!i%a?m7nts"on^hrG''n'' 

I  pend  payments  on  the  6  per  cent.  1  ppgtures  of  Reports  Presented 
CAfre  ADC  AUCAn'^x^^^x''®'’  the  shares  of  |  at  C.  M.  A.  Convention  ...  .  14 

OALCJ  AKEl  AntAU7^7„,1"„:r'.“Sia  Entorcmenl 

.  ?  Jieia  or  i,  po,  |  gpipping  .  ]4 

D  •  J  Tx**^  declared  Census  to  Embrace  Merchandis- 

Distnbution  or  Oil  Biuiness  and  the  regular  quarterly  dividend  on  ing  and  Service  14 

Ga«  Watair  Haatara  Raftar  I  the  7  per  cent,  preferred  stork.  !  Anril  TnrrnnRP  of  Rank  Debits 


®PP®«’-,  'hat  ;  Industry  Should'^Be  Based"  on 


Our  Great  Resources .  14 


National  Steel  Car  Corporation 


XOTICE  OF  DITIDEm 


McDougall  &  Cowans 

Momlien  of  the  Montreal  Stock  Exehango 
Mombors  of  the  Montreal  Curb  Market 

200  St.  James  Street,  West 
STOCK  BROKERS 

HALIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 


OSLER  &)  HAMMOND 

Stock  Brokers  and  Financial  Agents 

!  Toronto  Stock  Exchangt 
iMontreal  Stock  Excl^ge 
montnol  Curb  Market 
Nirw  York  Curb  Market  (Asfodate) 


215  St.  James  St.  West 
MONTREAL 


21  Jordan  Street 
TORONTO 


Mara  &  McCarthy 

IToioBto  Stock  Bzchanfe 
bfembeteg  Montreal  Cntb  Market 

(.New  York  Curb  Market  (Aasodatt^ 

STOCK  BROKERS 


W.  HAKOtl)  MARA 
IRIGH  M.  McCarthy 
H,  G.  DAVIDSON 


JOHN  A.  MARA 
A.  MORTON  BROWN 
Ll-CoL  CARSON  McCORMACK 


Canada  Permanent  Building,  320  Bay  Street 

TORONTO 

Telephone:  Adelaide  9151 


Oswald  &  Drinkwater 

giFMRFR<s  '  montrk^l  stock  exchange 

BiejantHS  ^  MONTREAL  CURB  MARKET 

INSURANCE  EXCHANGE  BUILDING 

276  ST.  JAMES  ST.  275  .NOTRE  DAME  ST.  W. 

HArbour  5101*  Montreal 

BRA.NCH  OFFICES-GR  A.NBY,  KNOWLTO.N,  P.Q. 

privait;  wires,  Toronto  and  new  york 


A  Complete  Brokerage  and  Investment  Service 

GEOFFRION  &  CO. 

Members  oF  the  Montreal  Stock  Exehanse 
Investment  Bankers 

226  NOTRE  DAME  ST.  WEST 
MONTREAL 


TRUSTEES  —  EXECUTORS 
TRANSFER  AGENTS 


ADMINISTRATORS 

REGISTRARS 


Bria.-Gen. 

G.  E.  McCUAIG 
President 


PRUDENTIAL 

;UAIG  'T’T)  T  T  QT*  prank  ! 
mt  X  JLV  O  X  Genera 

COMPANY,  LIMITED 


FRANK  S.  TAYLOR 
General  Manager 


Will  act  as  agent  for  executors  or  administrators  to  attend  to  the  realiza¬ 
tion  of  assets,  collection  of  revenues,  management  of  properties  or 
securitiet,  and  in  any  other  fiduciary  capacity. 

We  can  relieve  you  of  attention  to  troublesome  details  and  help  you  to 
tolve  your  difficulties. 

You  are  invited  to  consult  our  officials 

Head  Office:  COMPANY'S  BUILDING,  MONTREAL 

Branches  and  Agencies: 

lOBONTO  VA.NCOUVER  REAilNA  EDMONTON  HALIFAX 
and  UINOON,  ENG..  Ill  Moorsate.  E.C.  2 


Fonner  Stimson  Company  4be  organization,  was  sentenced  to 
P  .  •  A  C  —1,  J  '  three  years  In  Portsmouth  peniten- 

Executives  Are  Sentenced  ttary.  and  flark,  vice-president,  to 


two  and  a  half  years.  Passing  of 
sentence  on  Thomas,  who  is  at  pres- 


DrviDEND  NOTiCF.  Notice  Is  hereby  given  that  a  divl-  j  fer  heaters  this  year  to  date  are 

• -  dend  of  fifty  cents  (59c)  per  share  I  ahead  of  the  corre.sponding  period  a 

A  dividend  of  threa  dolors  per  jj^s  been  declared,  payable  .lulv  I  .vear  ago,  The  Financial  Times  is 
share,  for  the  current  quarter,  to-  „  .  ,qq,  cViacahnidaro  nf  rnr<nfA  i  aHvisoH  The  Toronto  niant  i.a  oner- 


LHsmounon  or^i  DU.in«*  ana  ne  on  ^  ing  and  Service  14  txecutives  Are  Sentenced  ttary.  and  flark,  vice-president,  to 

Gas  Water  Heaters  Better  J*nrn  comraon  ,  ^  i  J  April  increase  of  Bank  Debits  |  - -  ,  two  and  a  half  years.  Passing  of 

Than  Last  Year  Abitibi  in  1928  was  $13  ’  ^  . x'  '  T'ofon'®-  —  G.  Johnston,  L.  K.  ;  sentence  on  Thomas,  who  is  at  pres- 

.  _  1197  In  1929,  and  47  cts.  .'a  share  in  i  ^  ^®  u;  'rhombs,  former  ent  a  diabetic  patient  in  hospital. 

Toronto  Boronn  The  Financial  Timca.  1930.  Current  operations  are  under- '  Fa ith'^F-Ym^paapd  in  West’s  Abi-  executives  Of  G.  A.  Stimson  Co.,  and  ''®®  deferred,  to  allow  for  further 

ed'"sX'To'il'^u7ne?randVs^  Slule  j  my  m  >'®®'  P'-«h[®"]®  •  ‘  subsidiary  organizations  were  found  ^he  "juj-rverdicT  wa's' announced 

ter  heaters  this  year  to  date  are  ¥  ¥  ¥  A"  .\nalysis  of  the  World  Wheat  guilty  on  Monday  last,  by  an  assize  after  an  hour  and  a  half’s  delibera- 

ahead  of  the  corre.sponding  period  a  n  t.  OPINIONS  „•  ••  A’  /•  Jury  publishing  false  pros-  tion,  tertninating  the  five-day  trial 


Early  Solution  of  P.  G.  E.  Prob 

’"To  withdraw  entirel:,  from  the  iem  Anticipated . 

ock  market  Is  direni-.  mnirarv;  ■  ,  »  i  j 


gethor  with  a  bonus  of  one  dollar  per 


2nd,  1931,  to  shareholders  of  record  i  advised.  The  Toronto  plant  is  oper- |  stock  market  Is  direr 


Bharo  of  the  paid-up  fapital  Stock  of  at  the  close  of  hii.siness  June  ITth,  ,  ating  at  a.  satisfactory  percentage  j  to  proper  investment  pr 


this  Bank,  have  been  declared.  and  M93], 
the  same  will  be  payable  on  and  after 
Thursday,  the  second  day  of  July  Bv 
next,  to  shareholders  of  record  Mon¬ 
day.  the  fifteenth  day  of  June  next,  at  | 
three  o’clock.  j 

By  order  of  the  Board.  ; 

T  TAGGART  SMTTH,  | 

General  Manager. 


Hamilton.  Ontario. 
June  3rd,  1931. 


“  xmrreo 

•NOTICE!  No  _  _  .  _ 

Preference  Dividend  No.  13.  terly  dividend  of  $1.7.5  per  share  has  ply  assured  as  provision  had  been'  Toronto.— The  board  of  directors  i-isi  w.  r  nour 

A  dividend  of  tor  the  three  been  declare^  on  the  Class  ".A  -  Cii-  ^  a],  contingencies.  I  have  under  consideration  it,c  rt  I  West,  crocers 

months  ending  June  .30tb.  1931.  has  mulative  Redeemable  Preference  r  .  ..  ®  I’l.'-,  ,,,  ,  , 

been  declared  on  all  the  issued  Pre-  Shares  of  Honey  Dew.  Limited,  pay-  inent  nf  dividend  on  tiio  ordinary  Mining  and  Oil  (  ompaniCf 

ference  Shares  of  tho  Company,  pay-  able  on  the  2nd  day  of  .Tuly,  1931,  ro  “The  logic  of  the  facts  points  tol  shares  of  the  Barccloni  Iracfion  Aidermar  .  .  1.3 1  i.aupianrt  Min 

able  July  2nd.  1931.  to  shareholders  shareholders  of  record  the  i,3ih  day  ,jjp  market  as  definitely  entered  a  |  Light  and  Pr>wer  (  0111), ari',  I  imitp.l  !  WoiiinE-r  t.i .  l.orarno  Ooin 

long-pull  buying  area  as  i,  had  I  usually  made  during  ho  ^ 

By  Order  of  the  Board.  Order  of  the  Board  moved  into  a  zone  of  .seiling  in  the  j  June,  but  which  it  ma  l.o  norossarv  *  <''anu?a  M  n'ni*-  .  j  Noriini''a 

K.  R.  OIL.LELAN.  Secretary.  ERIC  C.  L,INT>SAy.  sijmroer  of  1029.” — Trader  in  Bar-  fo  defer  owing  to  the  .  t_  I  Npr.n  .  f»  ^>'i  sHt-rtions 

April  20th.  1931.  Secretary.  rons.  the  value  of  the  peseta  'i.’n  ri'miLaminc 


131.  '  of  rapacity  having  regard  to  cur-  Brookmire  Analyst. 

rent  conditions.  - 

By  order  o  the  Board.  :  dividends  on  the  class  A  and  "Although  intermediate  -md  j, 

UHAS.  W.  ADA.\I,  i  cla.ss  B  stocks  are  in  no  danger,  determinate  we  helievc  ueakne- 

Secretary,  i  The  Financial  Times  is  informed,  j  will  afford  better  huying  tha 

amllton.  Ontario.  j  This  is  at  the  rate  of  49  cents  per  selling  opportunities.  ”  't^pdar 

me  3rd,  1931.  i  quarter.  This' dividend  rate  will  he  Trade  and  Securities. 

!  earned  by  a  safe  margin  this  year,  - - — 

-  —  '  - 1  and  liquid  reserves  are  of  subsian-  "Present  diffieultier.  •  m;,p 

nnil  I  llBITm  proportions.  Economies  made ;  artificial  and  unwarraiiirfj  mapipi 

HUNlY  UlW.  LIMlItU  offecfWe  at  the  beginning  of  1931  i  lation.’’— A.  McB.  in  The  Annalist. 

*  are  having  a  favorable  effect  on  the]  — - - - — 

ratio  oC  profits  to  .sales.  By  reducing  ;  TvacHnn  O. 

niTTDKND  NDTICK.  thc  dividend  rate  from  .$2.60  to  |  ^  ^ 

-  $1.69  per  share  per  annum,  the  po-  LJividend  IVwy  Up  Passe 

Notice  IB  hereby  given  that  a  quar-  sition  of  the  company  has  been  .am-  |  - 

rly  dividend  of  $1.7.5  per  share  has  ply  assured  as  provision  had  been  '  Toronto.— The  board  of  dirertot 

made  for  all  contingencies.  I  have  under  consideration  it,e 


(dll re"—'  Investors’  Index. 

I  Ahltlbj  . IS  Dom.  Motnr.M 

'  Am.  Sr  For,  Power.  1*  I»om.  Stores  ..  . 

‘  Anhesto.*!  Mfz.  .  .  4  Evang^'llne  Shops 

'•rrifi  in-  Asaor.  Ind.  rannors  t  <Jen.  Foods  ..  . 

..  1  Atlantir  Sug.'tr  1  Goodvear  Tire 

f'^KnesS  rj^^rrelona . 1R  Hftm.  BHdRP  . 

thftn  ;  I.athtirst . 12  Hudson's  Pay  Co. 

^t;jndard  i  cord..  l-O  Int.  Hydro-E!ec. . 

I  Can.  MaltlriK  ..  ..  U  Jamaica  P  S. 

,  Canada  Nor.  !'ow.  2  Lnndon  Llf<*  .  . 

t'anada  Trust  t  Massay-H.’ rria  .. 


pectuses,  but  were  acquitted  on  the  which  followed  the  collapse  of  the 
16  charge  of  conspiring  to  defraud  the  '  bond  and  Investment  house,  and  the 
public.  !  investigation  of  its  affairs  by  the 

7  Johnston,  who  was  president  ef  province. 


HONEY  DEW,  LIMITED 


'■d  manipu- 


niTTDKNW  NDTICK. 


Dividend  May  Re  Passed  4'onfl.  Indust 

i  (*onaoI.  F’rc.si 


tiantir  Sug.'tr  1  Coodypar  Tire  ..  1 

!»rcf‘lona . Ham.  PrldK**  •  -1 

Bthurst . 12  Hudson's  Pay  Co.  1 

rantford  Cord..  1-0  Int.  Hydro-E!ec. .  2-7 
4n.  MaltlriK  .  .  .  h  Jamaica  P  8.  -  .  2 

^nada  Nor.  !'ow.  2  Lnndon  Llf<*  .  ..  1-7 

^nada  Trust  t  Massay-H.’ rris  ...  ft 

from:  P  fi-  r .  i  M.  l.  h.  *  r.  12-1'? 

I  Can  Car . j  Nor.  Mex.  Pow#r  .  2 

iY'.m.  rVnncrs  ....  t'  Paramount  Puhllx.  .*>1 

I  ■'an.  C!»'lan<*sp  ...  4  !  Photo  Enfrravers  . 

j  Can.  Converters  .  5-ft  polyniet  of  Can.  .  .  4 

'  (  an.  Cottons  ....  ft  j  T’ower  Corp . ft-12 

t'fkn.  West  Te-e.  1  8t.  Maurice  X’alley  H 

>na.  Industrirs  [  Second  C.Cr.I.  Trust  4 

insol.  F’re.ss  .  .  .  4  1  Service  Stations  ft-L^ 

>rp.  TriiPt  Shares  T2J  Sun  IJfe .  L* 

.Htm.-SenErnm«  W.  C.  Flour  4, 


3ECOME  A  REGULAR  READER 

If  ronts  only  three  dollars  a  year  for  regnlar  weekly  delivery  to 
a  Canadian  addreaa. 

THE  E-INANCIAL  TI3IES  PUBLISHING  CO.,  LISIITED. 

651  Vraig  St.  West.  Montreal. 

300  Bay  Street,  Toronto 


Enclosed  find  .  for  $. 


Redeemable 


been  declared  on  all  the  Issued  Pre-  Shares  of  Honey  Dew.  Limited,  pay- 
ference  Shares  of  the  Company,  pay-  able  on  the  2nd  day  of  .Tuly,  J931,  ro 


Mining  and  Oil  Companies. 


June  l.lth.  1931. 

By  Order  of  the  Board. 

K.  R  OILLELAN,  Secretary, 
April  20th.  1931. 


By  Order  of  the  Board 

ERIC  C.  LIVDEAV, 

Secretary. 


n.  on  .  .  4  n  1  Moffnff  H.1I! 

ranu?a  M  n'pp-  .  13  j  Noranr'a 
<';i.au(lP  .Neon  ...  9  '  ''*9  .Seiertlons. 

Onns.  SnielllPE  7-13  I  Ri.scoe . 

kint.  Pfle . I  'J  I  Tenilskamlng 


for  vrhlrh  send  The  Financial  Times  for  .  aontha  to 


SUB.ACRir’TIONS:  In  Canada,  S.3^90  a  yeari  *1.75  for  six  months.  Tn 
S3.rdr^  ”e.,r,  Voo  f«r"t?;  m'^h's.  * 

Make  nil  Cheques,  Dr.qrts  ami  Money  Urilers  payable  to  tli« 
Company. 


